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THE EVENING STAR—DEFECTS IN VESSELS IN OUR COASTING SERVICE. 


We notice that a daily paper refers to the commander of the steamship 
Evening Star, which was lost off the coast of Florida on the 3d of October, 
as an unqualified and inexperienced navigator. So far from this being the 
case, we know him to be one of the best men in the service, who, for his 
personal qualities and nautical skill, was held in very high esteem. The 
Evening Star belonged to the New York Mail Steamship Company, and 
is said to have been the favorite vessel of the lire. Captain Knapp had 
the entire confidence of the company, as he has of this community, and 
the disaster which occurred cannot in any degree be imputed to omission 
or incompetency on his part. 

Just at the present time, however, it must be remarked, disasters 
to vessels employed in the coasting trade have been wmnusually numerous. 
Within the brief period of ten days, we notice among others disabled or 
lost, the Evening Star, the Daniel Webster, the Andrew Johnson, the 
Sheridan, the Santiago de Cuba, and the Starlight. It is evident that 
there must have been some cause other than bad weather to be charged 
with so much shipwreck. We are aware that there have been of late 
severe storms and gales, and so there are each fall and winter, and those 
of the present season furnish little excuse, for our vessels should be able to 
encounter the ordinary storms successfully, and would be in most cases if 
there were not radical defects existing in the vessels themselves. 

Our coasting service is one of great difficulties, The storms which pre- 
vail at certain seasons of the year on the Atlantic seaboard are the most 
severe of any occurring in the usual routes of navigators. The liabilities 
of foundering at sea or of being driven on shore in a gale are very great 
unless the vessel is not only seaworthy, in the usual sense of the term, bug 
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especially adapted for the exigencies of the service. The first requisite is 
great strength of construction. On no other route is this so necessary, 
One may cross the ocean safely and ride through very severe storms in a 
vessel which should not be engaged in the Southern trade during the fil! 
or winter months. Remembering this, what shall we say of the Andrew 
Johnson, which was lost off Currituck beach, a gunboat during the war 
well known to our readers under the name of the State of Georgia; suffer. 
ing badly in several engagements? ‘This is not a solitary exception. A 
majority of the steamers now engaged in the coasting trade are nothing 
but altered over Government vessels, many of which have been almost 
wrenched to pieces by broadsides fired from them. Are these old hulks 
tit for the fall and winter coasting trade ? 

We are aware that the Evening Star cannot be included in this cate. 
gory. She was built for the merchant service, and had been employed 
in it several years. Leaving out of the question whether she was well 
constructed or not for ordinary service, she was certainly too large, if to 
be used in running to New Orleans, unless she had the strength of solid 
iron. She was particularly liable to ground on the bar at the mouth of 
tha Mississippi on account of her great capacity. This bar, every navi- 
gator is aware, effectually excludes vessels of heavy burden from the 
navigation of that river. Time and again the Evening Star has been 
caught in this mud when heavily laden, and dragged over it by steam 
tugs only with great difficulty. The result of this naturally was to strain 
and weaken her at important points where her timbers joined together. 
It is said to have been perceived months since that she would not be 
likely to outride a violent storm. Many did not consider her entirely safe 
in an ordinary voyage. A few weeks since she ran into difficulty at Pic- 
kle Reef, off the coast of Florida, and $30,000 were paid for salvage on 
that occasion. In a gale in January last she barely escaped foundering, 
and her passengers at the time severely blamed the company for the 
peril to which they had been exposed. In a word, it was not the storm 
that destroyed her; she broke to pieces simply because she had become 
unfit for the service by being wrenched and weakened in the manner 
stated. Whether a vessel of that size could be made strong enough not 
to suffer harm under the circumstances mentioned, is a question we do 
not here propose to raise. The only fact of importance for us to know is 
that she was not, and that any ordinary vessel could not be. 

We conclude, therefore, that steamers for the coasting trade should be 
constructed expressly for tuis branch of service, of small size, and the 
most strongly built of any that are employed in commerce ; and _passen- 
gers and shippers should especially avoid a vessel in this trade with an 
alias attached to its name. In fact, legislation ought to require that 
every vessel to be employed in coast navigation should be made to con- 
form to some approved style, and to undergo rigid inspection both when 
first placed on service, and at stated periods thereafter, The changing 
of the name should not be allowed. Whatever unpopularity may lave 
been acquired from unseaworthiness or other unfitness should not be ¢s 
caped, and so men be induced to place their lives in hazard, by reason of 
having been deceived as to the reputation of the vessel to which they 
entrusted themselves. Several vessels now employed in the merchant 
service would have been “hauled off” long ago but for having been dis- 
guised under a new name and a4 different exterior. 
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Perhaps the necessary legislation will not be easy to obtain. The attempt 
eight years ago was unsuccessful. The United States Mail Steamer Cent- 
ral America had foundered at sea on the 27th ot December, 1857, The 
New York Board of Underwriters appointed a committe, consisting of 
Commodore Perry, Charles H. Marshall, John D. Jones, F. S. Lathrop 
and others, to investigate the cause of the disaster. The Central America 
was not “substantially new ;” but had already, under another name, and 
with different owners, acquired a fame and reputation not calculated to 
make her popular among those that navigate the sea, The committee, 
after eliciting what they could in relation to the unfortunate occurrence, 
pushed their inquiries in the direction of amendments to the navigation 
laws, and the necessity and means of improvement in the construction, 
equipment and internal organization of ocean steamers. A bill was framed 
by them, and after receiving the approval of the Board of Underwriters, 
was introduced into Congress, where it met with favor. But adverse in- 
fluences proved too strong, and the measure was finally put tosleep. If the 
present excitement on account of the catastrophe of the Evening Star shall 
cause action to be resumed in relation to this subject some good will have 

rown from it. Neglect in these matters will continue until the legislative 
authority compels the necessary attention. It is probable that if Congress 
had done its duty in 1858 in regard to this matter, without deference to 
interested capitalists, the fearful slaughter of the Evening Star, and many 
other similar cases, would never have taken place; nor would it have been 
the province of the journalist to record the series of disasters to coasting 
vessels which have occurred within the past few days. It js too late to 
save the hundreds of lives that have been thus recklessly imperilled and 
destroyed, but it is yet time to do something to prevent the recurrence of 
such catastrophes. 

What is wanted is vessels compactly built, so as not to be liable to 
spring a Jeak in a storm, and sufficiently small and light to go over bars 
without requiring to be hauled over. In addition, it should be compul- 
sory on all owners of vessels to equip their property with life boats, &., 
especiaily to do away with that evil which is, we fear, but too common, 
namely: the want of proper organization in regard to the relative author- 
ity and duties of the officers and crew, each department apparently inde- 
pendent of the other, instead of being properly subordinate and respous- 
ible to the captain. 

The Cunard steamers navigate the ocean apparently with the same 
safety as would prevail if they never left port. This is attributable 
to their perfect construction, their admirable management, the respons- 
ibility laid on each man in the crew, and the ambition which is encouraged 
in them. In all these respects these steamers are totally different from 
the vessels employed in the American coasting trade. One could cross 
the ocean on every trip of a Cunarder with less peril than he could under- 
take one short voyage in the waters of the United States. We trust that 
our merchants and other citizens having an interest in the safety of our 
coast navigation will give Congress no rest till its whole duty shall have 
been done in this matter. 
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THE BANK OF ENGLAND. 


BY MERCATOR, 


(Continued from page 260.) 


We now come to 1710, when, by various stratagems and numerous ne- 
gotiations with the minister, the Directors succeeded in having the capi- 
tul, increased to £6,577,340 17s..10d., and in obtaining an extension of 
their privileges until the 1st of August, 1732, ' From their persevering ef: 
forts to achieve the latter object, we may reasonably conclude that they 
found banking for the nation not a bad trade; but during this year the 
Government observed that its monetary friends in the city, who had derived 
so much advantage from a lengthened connection with it, were beginning 
to imitate “ little Moses” in the School for Scandal, and bleed reluctantly, 
and, moreover, that they had been guilty of some other naughty practices, 
it therefore resolved to apply both spur and rein, and a bill was in- 
troduced and passed to compel the Bank to exchange bills on demand for 
ready money, and to prohibit any person becoming Governor, Deputy- 
Governor or Director of the Bank of England and of the East India Com- 
pany at the same time. 

In taking a review of the progress of the Bank, we are struck with the 
continuous exertions upon the part of the Directors and successive admin- 
istrations, the one side ever desirous to prolong its monopoly, and the 
other equally anxious to sell its favors at the highest possible price. Thus 
in 1713 we observe there was another bargain, and the charter was re- 
newed until the Ist August, 1742, by the Statute 12 Anne, cap 2, which 
provided that if it should be determined at the expiration of that period to 
withdraw the privileges, twelve months’ notice of the intention to do so 
would be necessary, and the debt due to the Corporation should be paid 
in full. This favor was acknowledged by the Bank agreeing to advance a 
further sum of £1,300,000 at the rate of three per cent. per annum, and 
an additional sum of £8,000 per annum until all the current Exchequer 
bills were paid off. To enable the Directors to act in this generous man- 
ner, they were allowed to call upon the proprietors fur additional capital. 

While all was going on thus prosperously and harmoniously, another 
storm arose in 1714 in consequence of the declining health and ultimate 
death of Queen Anne, and the stock of the Bank fell from 126 to 116, and 
a sharp run for gold was again experienced ; but it was of brief duration, 
as the old Queen was soon forgotten, and when George I. ascended the 
throne and the rebellion of 1715 was quellen, the privileges of the Bank 
were again extended, for which it agreed to cancel £2,000,000 Exchequer 
bills at five per cent., and to accept an annuity of £89,751 7s. 10d, in 
lieu of £186,501 13s. 5d. for Exchequer bills previously cancelled. 

The year 1720 was a most unfortunate one for the Bank, as the South 
Sea Company, encouraged by the Government, entered into competition 
with it, aud outbid it in an offer to take all the redeemable and irredeem- 
able assets of the Exchequer and the Bank. The proposal of the South 
Sea Company was accepted by Parliament, and its stock rose to 850 per 
cent. But the bubble, though supported by leading statesmen and other 
influential persons, was fated shortly to explode. In September, 1720, its 
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stock had fallen to 175, and its bonds were at a discount of 25 per cent., 
and it soon blew up with a crash worthy of a gigantic swindle. When 
the schemes of petty rogues are denounced, let us not forget, the South 
“Sea bubble, which owed its existence to the ptronage and support of 
ministers of the crown, members of both Houses of Parliament, and per- 
sons moving in the highest ranks of society. The result of this explosion 
was a run for cash upon the Bank of England and the private banks, 
many of which stopped, thereby reducing thousands from splendor to 


‘abject want. Numbers of these unfortunate persons, it is related, died 


heart broken, and others left the country never to return. 

In 1742 there was another renewal of the charter until 1764, by the 
Act 15, George II, Cap. 13, for which, as usual, a gued pro quo, or bribe 
was given by the Governor and company agreeing to lend the Govern- 
ment a further sum of £3,200,000, at three per cent., which was secured 
by the Excise. The debt, which, when James II. abdicated, only amounted 
to £664,263, now had increased to £10,700,000, which in future years 
was to be enormously augmented by the aid of paper money. In 1745, 
Charles Edward Stuart, known as the pretender, made another abortive 
attempt to obtain the throne of his ancestors, and penetrated into England 
as far as Derby, at the head of a body of enthusiastic Highland followers. 
The event caused the funds to"descend to 49, and the customary run on 
the Bank took place, when, to avoid bankruptcy, it has been stated it was 
necessary to have recourse to a curious stratageme. 

Parties were employed to present notes at one door, which were paid in 
small coin to gain time, and to re-enter by another with the cash they had 
received, Francis in his “ History of the Bank,” jocularly observes that 
by this device, “ the bona fide holders of notes could never get near enough 
to present them.” The employment of such an artifice, though creditable 
to the ingenuity of the Directors, proves that the Bank in 1745 could 
not have been in a very solvent condition. 

Having thus far traced the career of the Bank, we must pass over an in- 
terval of several years, in which the old system was not departed from of 
receiving money for national purposes, by prepetuating a monoply, and 
come to that period when Mr. Pitt “the heaven born minister,” as he has 
been called, swayed the destinies of his country, and produced, by a very 
simple process, an extraordinary revolution in its financial affairs. Arch- 
emides asserted he could have moved the world if he had only possessed 
a fulcroum ; but William Pitt really performed wonders through the in- 
strumentality of an immense issue of inconvertible paper. He never looked 
upon the Bank of England as an institution formed to promote commer- 
cial enterprise; but as an engine to assist him in his aggressive policy. A 
war with France, he knew, was the only chance of maintaining his influ- 
ence with an obstinate and preverse sovereign and a reactionary.party in 
the country; and he was well aware that money could alone enable him 
to gratify the passion which his patron and supporters cherished. 

It was in 1796 that, finding himself inconveniently pressed for sup- 
plies, he made the modest proposal to the Bank that it should hand over 
to the Government £547,000 of unclaimed dividends. This demand ex- 
cited the astonishment of the Directors, and it is creditable to them that 
they remonstrated against so disgraceful a breach of faith, and even sab- 
mitted to a sacrifice to prevent it. Pitt, however, was soon to be immort- 
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alized by taking a higher flight; and perhaps there never was a bolder 
measure proposed by an unscruplous Minister in the most despotic country 
than that by which the Bank was enabled to defy its creditors, and break 
its solemn promise to them, by refusing them gold for its notes. 

Political causes bad, in 1792, produced much discontent ; and this oc. 
curring in a season of general commercial distress, a panic of no ordinary 
violence was the result. The Bank of England had become more jealous 
than ever of its rivals, and the private bankers, who had greatly increased 
in numbers and influence, regarded it on the other hand with feelings of 
intense hostility. An obstinate and severe struggle proceeded for a length 
of time upon both sides, during which the commercial interests of the 
country seriously suffered, but the crisis ultimately arrived, when, upon the 
19th of February, 1793, the Bank returned the paper of Lane, Son & Co, 
private bankers, who stopped payment next morning for nearly a million 
sterling. Universal distrust now spread abroad with the rapidity of light- 
ening; every man doubted his neighbor, mercantile relations which had 
subsisted for years to the mutual advantage of both parties, were suddenly 
snapped asunder, and credit was almost irretrievably destroyed. If an 
invading army had traversed the country it would not have inflicted more 
injury upon the cnuntry than a monetary corporation established under the 
pretence of promoting its interests, had, by®a single false and foolish step, 
produced. It is melancholy to, even now, pause to relate that by this ap- 
plication of the “screw,” upwards of one hundred country banks were 
compelled to suspend, gwith ample and valid securities at their command 
which could not be realized. 

The Government became affrighted, and, perceiving the extent of the 
peril, acted for once with promptitude and segacity. The merchants and 
bankers, who had begun to feel the shoe pinek, assembled at the Mansion 
House and drew up a petition, complaining of the contracted state of the 
circulating medium. Mr. Pitt directly proposed an issue of Exchequer 
bills on good security for £5,000,000, which had the effect of restoring 
public confidence and diminishing the pressure. It is worthy to be noted 
that of this sum not more than £2,000,000 was required to be advanced ; 
and, unlike the Loans given to successive British Sovereigns and Govern- 
ments, every shilling of it was repaid. 

The period we are now approaching was, perhaps, one of the most im- 
portant and eventful in the history of England. From 1793, when France 
declared war against Great Britain and Holland, which caused a great 
drain of gold, Mr. Pitt’s difficulties as Financial Minister were gradually 
increasing, and it was not without great and constant pressure he was 
able to obtain the accommodation he required from the bank. In 1795, 
the Directors, who had never before been obliged to issue notes for less 
than £15 or £10, were compelled, in consequence of the inadequacy of 
the circulation to supply the demand of the public, to issue £5 notes. 
This, for a.time, afforded relief, but the malady was of too formidable a 
character to be more than temporarily subdued by so mild a remedy. 
Ultimately, every expedient failed to establish an equilibrium between the 
inetallic resources of the bank and the vast amount of paper money which 
it had forced into circulation. What was to be done in circumstances so 
grave and alarming? Make a call on the proprietors for a fresh capital ? 
Such a demand at the time would have been like calling spirits from the 














1866] Bank of England. 335 


vasty deep, and would have been disregarded. One course was alone left 
open, namely, to apply that “term” to a powerful minister which had 
recently been employed with such tremendous effect upon the pnblic 
through the sides of a legion of unfortunate private bankers. The court 
of chartered money-changers assembled, therefore, in Threadneedle street, 
on the 28th of January, 1796, when the following report and resolution 


were passed : 


“The Governor having informed the Court that notice was this morning brought 
from the Treasury that certain bills drawn on the Commissioners of the Treasury, 
amounting to the sum of £201,000, would fall due on Wednesday, the 30th of Feb- 
ruary, and were directed for payment at the bank, and that the sum now advanced 
on Treasury bills is £1,157,000,” 

“ Resolved, unanimously, That the Governor give direction to the cashiers not to 
advance any money for the payment of the bills, nor to discharge any part of the 
same unless money shall be sent down for the purpose, in which case such money 
shall be exclusively appropriated to these bills.” 


Here, then, we behold that institution styled the Bank of England, vir- 
tually declaring the British Government bankrupt. The Directors of the 
Bank, however, were masters of the situation; they knew that in the end 
they must triumph, and with confidence they dispatched the Governor and 
Deputy-Governor to Mr. Pitt to present him with a copy of the above 
resolution. He took the document, and when he glanced at its contents, 
his countenance betrayed his agitated feelings, and he tremulously replied 
that “he would look into the situation of his affairs.” What a reply for 
a “ Heaven-born minister” at such a crisis! 

Aflairs could not have long remained in this state, as the refusal of the 
Bank to accommodate the Government in its pecuniary embarrassment 
was the topie of conversation in every circle, and excited the utmost alarm. 
Simple folk could not well comprehend how Mr. Pitt and his colleagues 
were to get on in Downing-street without money, and we fancy the 
Minister himself was equally puzzled upon the subject. In every crisis the 
merchants and bankers within the sound of Bow Bells, and adjacent to 
Change Alley, were to be found assembled in some quarter iu the city, re- 
monstrating about these grievences, and complaining in unmeasured terms 
of the numerous sins of omission and conmission with which the Bank 
stood charged. Who could have thought that the Bank which had been 
patronised by successive governments—which professed to be a national 
institution—which enjoyed a monopoly upon the assumption that it had 
rendered long and valuable services to the commercial interests of the 
country—should have been deserving of the censure which the cream of 
the mercantile classes of London cast upon it in the following resolutions, 
passed at a meeting held in the London Tavern: 


«That it is the opinion of this meeting that there has existed for a considerable 
time past, and does exist at present, an alarming scarcity of money in the city of 
London.” 

“2, That the scarcity proceeds chiefly, if not entirely, from an increase in the com- 
merce of the country, and from the great decrease of commercial discounts, which the 
Bank of England has thought proper to introduce in the conduct of the establishment 
during the last three months.” 


Pitt now hit upon a bold plan to extricate himself, the Bank, and—w:; 
suppose we must add—the conntry, from difficulty and danger. It wa; 
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simply this:—The Bank had promised to pay gold in exchange for its 
notes when demanded; but to have pressed it to do this would have re- 
duced it to insolvency. This would have placed the Government and 
him in an unpleasant position, as it owed an enormons debt to the Bank, 
and it would uave been extremely awkward for it upon future occasions, 
when its necessities might compel it to seek further accommedation in the 
shape of loans. To prevent, therefore, a stoppage of the Bank and the 
cutting off of supplies, which were absolutely requisite to enable the 
wheels of Government to keep in motion, Pitt requested the king to come 
from Windsor, upon a Sunday morning, to be present at a privy council 
at Whiteball ; and immediately afterwards another meeting was held in 
Downing Street, which was attended by the Ministers, the Governor, De- 
puty Governor, and the Directors of the Bank, when the following order 


was issued ;— 


“Upon the representation of the Chancellor of the Exchequer, stating from the re- 
sult of the information he has received, and of the enquiries which it has been his 
duty to make respecting the effect of the unusual demands for specie that have been 
made upon the metropolis in consequence of the ill-founded or exaggerated alarm in 
different parts of the country, it appears, unless some measure is immediately taken, 
there may be reason to apprehend a want of a sufficient supply of cash to supply the 
exigences of the public service that the Directors of the Bank of England should 
Sorbear issuing any cash in payment, until the sense of Parliament can be obtained 
on that eubject, and the proper measures adopted thereon for obtaining the means of 
circulation, and supporting the public and commercial credit of the kingdom at U.is 
important conjuncture. And it is ordered that a copy of this minute be transmitted 
to the Directors of the Bank of England, and they are hereby required, in the exi- 
gency of the case to enforce thereto, until the sense of Parliament be taken as afore- 
said.” 
[Signed,] WituiaM FavugEner. 

Mr. Pitt had now obtained his object, and by stepping between the 
Bank and its creditors, had established a precedent for any British Minis: 
ter, who might find himself embarrassed committing an act of gross dis- 


honesty and injustice. ‘ 

When Parliament assembled, he was indemnified for his conduct, and 
through liis influence, the celebrated British restriction act was passed on 
the 8d May, 1797. It continued in operation until the 2d July, 1619, 
when the memorable statute was passed to provide for the gradual re- 
sumption of cash payment, and to permit the exportation of gold and 


silver. 
(To be continued.) 





BREECH-LOADING ARMS—THEIR INVENTION AND HISTORY. 


The recent war in Germany having resulted in the success of Prussia 
(an event that was deemed very doubtful at the incipiency of the contest), 
the Powers of the world have unanimously decided that to the breech- 
loading rifle alone belongs the honor of having humbled the power of 
Austria. This rifle, the zundnadelgewehr or needle-gun, as it is called, was 
the weapon used by the Prussian armies, and, although it is in reality a 
very inferior arm, its superiority over the muzzle-loading musket and rifle 
was made apparent in the battle of Koniggritz and on all of the battle- 
fields in Bohemia. The brilliant successes achieved through its instru- 
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mentality have occasioned much apprehension and activity in Europe, and 
all the prominent European governments are preparing to furnish their 
armies with either this gun or with some description of breech-loading 
rifle deemed superior in finish and effectiveness. 







OR BREECH-LOADERS. 





THE INVENTION 







Precisely 326 years have elapsed since a breech-loading firearm was in- 
vented. In the year 1540 Henry II. of France conceived the idea of 
loading musketoons at the breech, and (so far as can be learned) his in- 
vention was tested on several occasions. In acuriously-written description 
of the manner in which the gun was loaded, we ascertain that the barrel 
opened on hinges and exposed the breech, into which the load was de- 

ited. But this is evidently an obscure description. No doubt the gun 
was made to work in the following manner: The band hung upon a hinge, 
say three inches from the hammer, and in those three inches the load was 
deposited, and the barr-1 then closed down over it, being fastened at the 
side opposite the hinge by an iron pin. Of course,such a weapon was not 
as effective as the muzzle-loaders. The escape of gas through the aperture 
would have been sufficient to destroy its effect, did no other obvious ob- 
jections interpose. A gyn of the above description, with some 50 or 60 
of other patterns, are now in the Museum of Paris, thus proving beyond a 
doubt that the invention of the French monarch was not entirely lost to 
the world, but was the subject of many attempts at improvement. In- 
deed, we are made certain that breech-loaders long attracted the attention 
of military men, from the number of guns bearing the names of prominent 
officers. Among the breech-loaders which were made, and of which 
nearly all failed to be serviceable, were the fusils of Marshal Saxe, Tourette 
of St. Etienne Pauli, Robert, Le Roy, Lef&ucheux, Charroi, J. L. Montigny, 
Pierre Montigny, the Norwegian and Swedish fusils, the Prussian needle- 
rifle, Clerville, Treuille, Thomas, Riera, Prince’s ; Musketon Lepage, Gilby’s, 
Gillet of Liege, Potet and Chassepot, with others whose names are lost to 
history. 

















FOREIGN BREECH-LOADERS, 


Of the above-named arms, but few have ever: been regarded as worthy 
of practical attention. Pauli’s was invented in 1809, and tested in the 
presence of the great Napoleon. It proved a decided failure on account of 
its mechanical complications. In the hands of an expert the weapon 
would have been of some value, but to an army of soldiers it was utterly 
useless, The presenc famous needle-gun is but an improvement upon 
Pauli’s—a decided one, it is true, but still greatly inferior to nearly every 
one of the breech-loading rifles made in this country. There is no sim- 
plicity whatever about it. It is complicated, and should there be the 
slightest injury to the sere the weapon would be utterly useless. In ap- 
pearance the needle-gun differs in external appearance from every other 
firearm. The engravings that have reached this country represent it to 
be a rifle, without a hammer, and with a small iron knob directly in the 
rear of the breech and in front of the barrel. This knob is a portion of 
the breech, which can either be turned in the cylindrical breech receiver 
or ke made to slide longitudinally. The breech being opened, the cart 
ridge is inserted, when it (the breech) is again closed, and ready for firing 
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Here, now, we have a complication. According to the American Artisan, 
into the front part of the breech is screwed the needle tube, through which 
the needle slides freely. The needle is attached to the needle bolt, which 
slides within the lock, and this latter slides within the breech. There is 
an air chamber in rear of and in communication with the cartridge cham. 
ber of the barrel, around the front part of the needie bolt. The main 
spring, by which the needle is shot forward, is of spiral form, and coiled 
around the needle bolt in rear of the collar. This collar forms a catch for 
the sere, and thus keeps the bolt drawn back when the hammer is cocked, 
In the same piece, with the sere, is the sere spring, at the end of which is 
the trigger. To load and fire this gun the following motions are required : 
First, pulling back the knob to withdraw the needle from the breech ; 
second, opening the breech; third, inserting the cartridge ; fourth, closing 
the breech; fifth, turning the knob, so as to bring it in front of the shoul- 
der; sixth, firing the piece. It must be remembered that these are only 
the motions connected with the mashinery of the gun; if we include the 
“lowering” of the piece, handling of the cartridge, raising of the piece, 
aiming, &ec., we have not less than thirteen to fifteen motions, But it is 
of the piece itself that we write, and its defects may be stated as follows: | 
First. the presence of the handle on the side of the barrel, which must, to 
some extent, destroy the accuracy of the aim} second, the necessity of 
pulling back the knob before loading, and the danger of a premature dis- 
charge in consequence thereof. (It is stated that the needle bolt can be 
drawn back by a handle attached to the lockspring independently ; but 
this only further complicates the gun, and renders it more objectionable.) 
Third, the extreme nicety of its mechanical construction, by which the 
slightest irregularity will render it useless; fourth, its inability to fire with 
suflicient rapidity ; fifth, the tendency of the needle to break. All that is 
known about it is, that the passage of the needle through the powder 
creates a friction which sets fire to the fulminate as soon as the needle 
reaches it. In making this last objection it must be remembered that we 
are treating solely of breech-loading guns, and judging ach by its actual 
merits or defects. That the needle-gun bas merits is undeniable; but as a 
breech-loader it is perhaps the most inferior of its kind now before the 
world, Its merits are simply these: First, the construction of the cart- 
ridge, and second the zwndspiegel, or igniting material. In the first the 
use of copper is rendered unnecessary—the cartridge being encased in 
paper. The powder is first placed ; then follows a compressed paper sabot, 
which cleans the bore of the gun, and in which is fitted the bullet. The 
fulminate is placed in front of the gundowder, and between it and the 
sabot. When the gun is fired the needle first pierces the gunpowder, but 
does not fire it until it enters the fulminate, when the explosion instantly 
takes place. And this brings us to the zundspiegel, which, translated, 
means igniting glass. This is a secret known only to the inventor, and 
whether the power of ignition lies in the needle alone, or by contact with 
the fulminate, cannot be told. By this we mean that it is not stated 
whether the fulminate could be ignited by other means than by the needle. 
From all that can be ascertained, it is evident that no other ammunition 
than that expressly made for the gun can be used, so that the only conclu- 
sion to arrive at is that the fulminate possesses some secret power by means 
of which ignition takes place the instant the needle is brought into con- 
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tact with it. The mere passage of a needle through the fulminate of one 
of our metallic cartridges would fail to explode’it, a sharp blow from a 
solid front being required. As this article progresses we will compare the 
needle gun with mary of our own make. 


PRINCE'S, LINDNER’8 AND SNIDER’S. 


The first-named of these breech-loading rifles was experimented with at 
Brussels in 1856, and favorably reported on. Its recoil was found to be 
less than that of any other gun in Belgium, with a charge of 70 grains of 

wder and 470 grains of lead; the length of the ball being 1.18 inch, 
length of cone double that of the cylinder, and the diameter 0.59 inch. 
At a distance of from 1,640 to 1,986 yards it was claimed by the inventor 
that the bullets would carry with sufficient force to inflict a dangerous, and 
often mortal wound. The gun was, however, never adopted, because of 
its being too complicated for the use of any others than experts in the use 
of firearms. The Lindaer gun is merely the conversion of a muzzle-loader 
into a breech-loader, and it contains so many objectionable features that it 
can never be adopted as a military arm, The conversion is as follows: 
The breech piece of the muzzle-loader is cut away, and the ba:rel length- 
ened over the small of the stock. In this lengthening piece is a bolt, 
which, when moved backward opens the breech, and when moved forward 
closes it. At the near end of the bolt is a handle, which moves it longi- 
tudinally, or turns it, as the case may be. The bolt is threaded internally 
and a portion externally, so as to enable it to work freely backward and 
forward. On the front end of the bolt is a loose conical piece, from which 
projects a pin, forming a claw for extracting the sabot of the cartridge. 
On the front end of the bolt is a screw pin, which enters a slot provided 
for the purpose, and thus prevents it from coming out of the lengthening 
piece of the barrel. To open the breech the bolt is turned to one side for 
the purpose of freeing the threads, and then drawn back the required dis- 
tance. By reversing the movement the conical piece is tightly screwed 
up and the breech thoroughly closed. The lock is of the old pattern, and 
the cartridges are encased in paper, a cap being placed upon the nipple of 
the gun to discharge it. Altogether, the Lindner “ converted” rifle is even 
inferior to the needle gun, by reason of the length of time required to 
load and fire a charge! The Snider rifle is also merely a conversion from 
a muzzle-loader, although it is a much more effective weapon than either 
of the guns already described. The upper part of the barrel is cut away 
at the beech for a length of about two inches, for the purpose of forming 
a breech receiver. Into this a solid breech block is fitted, the same swing- 
ing on a hinge to the right side of the barrel. As this block is thrown 
open the shell of the cartridge is partially ejected by the backward move- 
ment of an attached spur. ‘The cartridges are metallic, and the firing is 
effected by the hammer striking upon a sliding pin, which transmits the 
blow to the fulminate. Notwithstanding the fact that the British Govern- 
ment is converting large numbers of its Enfield rifles into this arm, and 

the claim that the rifle has been fired 13 times in a minute, it can never 
become a prominent weapon. ‘The breech block is nothing more than a 
“ trap door” (as it is generally termed), through which the gas can escape 
in such quantities as to quickly foul the gun. All weapons of tuis descrip- 
tion are necessarily unreliable, from the fact that they present no solid 
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front to the falminate. In addition, to load them requires almost as much 
trouble as the muzzle-loaders. Taking the Snider as an example, we have: 
First, opening the breech, which requires two motions ; second, turning the 
gun to permit the exploded shell to fall gut; third, introducing the cart- 
-_ fourth, shutting down the trap, which requires two motions; fifth, 
cocking the piece ; sixth, firing. We thus have eight positive motions with 
the machinery alone. 


THE FUSIL JARRE AND THE CHASSEPOT RIFLE. 


Of these recent French inventions wa know but little, the inventors, 
either from patriotic motives or in obedience to the orders of the im. 
perial government, keeping a profound silence in regard to their construc. 
tions. The Fusil Jarre is claimed to be the most destructive firearm in 
the world, it being capable of firing fifty shots per minute. This, how- 
ever, is very doubtful; but, if even true, no mortal man could sustain the 
fatigue which would necessarily result from so rapid an operation. The 
Chassepot rifle is less pretentious, and therefore most likely to be the best 
weapon. Itcan be fired twelve times per minute without material fatigue. 
On what principle it is constructed none others than the French govern- 
ment and those engaged in the construction of the rifle can tell. It is 
more than likely, however, that it is an improvement on the Prussian 
needie gun. The Chassepot has been adopted by the French government, 
and the monster foundries of St. Etienne are engaged in manufacturing 
the rifle for the use of the French army. 


AMERICAN BREECH-LOADERS. 


Turning from foreign to American breech loading firearms, we discover 
that they are of two descriptions. One is @ single loader and the other a 
repeater, so called because of its having a magazine either in the stock 
or under the barrel, by means of which a number of shots can be fired 
without stopping to load at each shot. The objects of our inventors have 
been to make a weapon which would unile simplicity with effectiveness ; 
and the attentiom-which has been paid to breech-loading firearms within 
the past six years has resulted in the inventions of several which, for effec- 
tiveness, have no equal in the world. And this assertion is not merely a 
boast. It is perfectly true that no European inventor has yet exhibited a 
weapon which for rapidity of firing, superiority of finish and simplicity of 
construction can equal the “ Spencer,” “ Ballard,” “ Henry” or “ Peabody” 
breech-loading rifles. While to Europe belongs the honor of having in- 
vented the arm, to the United States must be credited the having made 
such improvements as renders a formerly complicated contrivance into a 
dangerously effective weapon. Not that American breech-loaders are 
without defects—for there is still a wide room for improvement—but that 
we will, in the following descriptions of a few, prove that our own weapons 
are in every respect superior to the needle-gun, or any other European 
breech-loader, except, perhaps, the “ Chassepot,” of which no minute de- 
scription has ever been made public :— 


THE BURNSIDE AND SPENCER RIFLES, 


In the year 1857 several breech-loading rifles were by order of the Uni- 
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ted States government experimented with at West Point. Of some fifteen 
or twenty different kinds the “Burnside” rifle carbine was declared the 
best, and was recommended for adoption, The principle on which this 
weapon is made is this :—It has a movable chamber which opens by turn- 
ing on hinges. The aperture through which the gas would escape if left 
open is covered by an embossed portion of a thin brass cartridge case, and 
thus cuts off the escape of the gas. The gun has the same objection as 
Lindner’s—viz.: the trap door—and it soon gave way before the Spencer 
and other breech-loading rifles of superior constructien. With regard to 
the Spencer, much ean be said in its favor, but it is still open to serious 
objections. The construction of the gun is simpler than that of the nee- 
die-gun, but is still very complicated. The breech is formed of two pieces, 
one of which is the breech pin and the other the block on which the car- 
tridges are carried. The breech pin is attached to the lever, which forms 
the trigger guard, and the carrier block is pivoted into the breech receiver 
by a pin which is situated below and in rear of the hinge of the lever. 
Between the block and the breech pin is a pin which presses the latter 
upward, and behind the breech pin is a curved piece of steel, which guides 
the cartridges to the breech. This guide is worked by a spring situated 
near the hammer, and in front of it is the shell ejector, which also works 
by its action. On the left side of the breech pin isa slide upon which 
the hammer strikes to fire the priming. The magazine is situated along 
the entire length of the interior of the butt stock, and is composed of a 
stationary outer tube and an inner tube which slides in and out. The 
inner tube is simply a steel box, with a spiral spring for pressing the car- 
tridges forward to the barrel as soon as the breech is opened. ‘lo operate 
the gun the following motions are required :—-Supposing that the maga- 
zine is already filled with the cartridges (of which there are seven) and se- 
cured in the butt stock by turning the handle to a longitudinal position 
with the hammer. First, the lever is pulled down, which first throws the 
breech pin below the chamber of the barrel, and then makes the carrier 
pin and block slide back, ejecting the exploded shell and enabling the 
fresh cartridge to pass over the breech pin; the cartridge being, of course, 
pushed forward by the spiral spring, which becomes relieved from con- 
tinement the moment the Jever is pulled dows, and the block and breech 
pin swung backward. The cartridge is then directly in front of the cham- 
ber of the breech, and as soon as the lever is moved back it is forced in- 
to the barrel by the breech pin, which presses it up from the rear. The 
chamber and magazine are thus effectually ciosed by the block and breech 
pin, and it only remains to cock the hammer and draw the trigger. While 
this gun has been successfully used in the United States army, it is un- 
deniably unfit for adoption as the regular arm. Like the needle-gun it is 
entirely too complicated, the construction is too nice, and the dangers of 
injury too many. It contains too many delicate springs which are liable, 
aud indeed exposed, to injury at every moment. If we take the spring 
which works the cartridge guide, for instance, it will be seen that there is 
a danger of its slipping from beneath the guide at any moment, and thus 
preventing the gun from working. Again, the shell extractor, or ejector, 
is a delicate piece of steel that can be snapped with the finger. ‘lhis is 
exposed every time the lever is pulled down, and if not broken a few 
grains of dirt falling into the vacuum left by the backward movement of 
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the block and breech pin would render it inoperative. So far as the 
merit of the gun is concerned as a repeater we shall consider that her- 
afer, 

THE BALLARD RIFLE. 


This gun (and the Peabody, which will be next described) is one of the 
simplest and most effective of American breech loaders that we have 
seen. It is wade of four pieces—the hammer, mainspring, trigger and 
double spring—the mainspring being encased in the lock, and thus pro- 
tected from being broken. ‘The principle on which the gun is made is 
simple, and but for one defect, which shall be mentioned, it would stand 
the equal of all competitors. The lever which protects the trigger being 
pulled down, the lock, including the hammer, falls below the breech, 
leaving the chamber of the barrel exposed. Under the chamber and 
about two inches from the breech is a small knob attached to a spring, 
which, being pushed towards the breech, ejects the exploded shell entirely 
from the piece and leaves the chambor free for the insertion of another 
cartridge. When the lever is pulled down the hammer is half cocked 
by the action, so that on the lever being drawn up and the breech efiec. 
tually closed all that remains is to complete cocking the hammer and to 
fire the gun. In addition to its adaptability for metallic cartridges the 
Ballard rifle can be fired with paper cartridges and purcussion caps. 
Directly in front of the hammer, and on the breech block, a nipple is 
fixed, so that in the event of metallic cartridges giving out the old system 
can be followed, still loading by the breech. As will be seen by the 
above description, the weapon is free from all complicated machinery and 
can be fired with great rapidity. Experiments with this gun have been 
made on several occasions, with various results, As many as twenty shots 
per minute have been fired from the carbine, and the inventors claim that 
in the hands of an expert twenty-five shots can be fired. Last year fifty- 
one breech Joading rifles were examined at Springfield by order of the 
United States government, and of this number five were selected as being 
the best adapted to army use. The “ Ballard,’ “ Peabody,” * National” 
and “ Berdan” rifles, with two others, were the ones selected. Notwith- 
standing the many merits of the Ballard rifle, it still has one defect. As 
the gun is made at present the ejector and the lever require two motions 
to work them. By attaching them together, and thus causing the shell of 
the cartridge to be ejected, the instant the lever is pulled down and the 
breech is opened, the last fault in the weapon would be removed. It is 
understood that this improvement will be made, and when it is, the rifle 
will be a most dangerous arm in the hands of a well drilled soldier. The 
Ballard rifle is well made and elegantly finished, possessing great strength, 
united with lightness. The carbine weighs about seven pounds, and the 
army gun, when made, will weigh about nine pounds. At a distance of 
1,200 yards, with a load of forty-five grains of powder and 285 grains of 
lead, the rifle is very accurate, retaining its initial foree throughout that 
distance. 

THE PEABODY RIFLE. 

This weapon is constructed upon the same principle as the Ballard gun, 
with the exception that the opening of the breech and the ejection of the 
exploded shell take place simultaneously. The breech block is a solid 
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piece of steel, hollowed out at the top to receive the cartridge. When the 
Jever is pulled down this block falls below the chamber, and exposes tlie 
breech ; the cartridge is then inserted, the lever pulled back and the breech 
closed. And here is the only objectionable feature in the Peabody rifle. 
Unless the cartridge is inserted into the chamber, flush up with the breech, 
there is great danger of a premature discharge from the sudden contact of 
the breech block with the fulminate. As it now stands the utmost care is 
needed in loading the piece. It seems to us that by giving the end of the 
breech block a slight incline the danger would be removed, for if even the 
cartridge was not shoved hoine, instead of a sudden shock there would be 
a gradual pressure which would force it into its proper position. While 
the Peabody rifle is undeniably an excellent weapon of warfare, there is a 
lack of finish about it which requires correction. Like the Ballard rifle it 
can be fired twenty times per minute. 


BERDAN’S BREECH-LOADER, 


For converting muzzle loaders, Colonel Berdan’s invention is perhaps the 
best before the public. The manner in which the conversion is effected is 
as follows: About three inches of the upper part of the barrel in front, of 
the breech pin is cut away, leaving the breech pin intact, so that it may 
form the recoil bearing for the breech. ‘The breech is composed of two 
pieces of steel, one being in front of the other. The front piece constitutes 
the breech piece proper, and the rear one a brace which sustains the breech 
piece against the recoil, in firing. The breech piece is hinged to a band 
which is clamped around the barrel, and a brace is hinged toit. The rear 
end of the brace and the recoil bearing are so formed that the breech can- 
not rise until the brace rises by a movement in the hinge. In opening the 
breech for loading, a knob on the right hand side of the brace is pressed 
upwards with the finger, thus relieving the brace from the recoil bearing, 
against which it was pressed by the force of the recoil. The brace is lifted 
up from the recoil bearing until a stop upon it comes in contact with a 
stop on the breech ;iece, above the hinge. The breech piece and brace 
are then moved together from their position, and thrown forward in the 
direction of the muzzle, thus exposing the chamber of the band. The fir- 
ing pin is made of two pieces which meet at the hinge joint, so that the 
pin does not prevent or interfere with the opening of the breech, which it 
would assuredly do were it constructed of one piece. To eject the exploded 
shell, there is a small spur upon the hinged part of the breech piece. This 
catches hold of the end of tlie fulminate, and as goon as the breech piece 
is thrown forward, the shell is thrown completely out. For the purpose 
of preventing the escape of gas into the breech piece, from the charge, 
after it is fired, there is a projection upon the right hand side of the brace, 
behind the knob, so arranged that the hammer must p2ss over it as it de- 
scends. ‘This is an excellent arrangement, for should the brace not be in 
its prop: r place, the head of the hammer slides over the projection, forcing 
the brace down, and effectually closing the breech. The description of 
Berdan’s rifle as given here is taken from drawings published in the 
Americin A> tisin, and prepared under the personal supervision of Colonel 
Berdan, vue inventor, As we stated befure, the gun possesses considerable 
merit, and if the breech piece could be so improved as to simplify it, and 
thus do away with a portion of its mechanical arrangement, the weapon 
would become more valuable. 
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THE REMINGTON RIFLE. 


Much has been said about this weapon, and the inventor has been 
assiduous in his efforts to convince the public that his rifle is the most 
effective firearm extant. But an examination of the weapon proves the 
fallacy of this claim. That it is simple in construction is _ true, and 
before going any further we will describe the gun. Unlike most of the 
other breech loaders, the breech block works backward and forward with 
the hammer, thus necessitating a full cocking of the gun before the piece 
can be loaded. The breech block is a solid piece of steel pierced by a 
firing line and acting in conjuncting with a tumbler attached to the ham- 
mer, At the lower part of the chamber of the barrel, is a spur for eject- 
ing the exploded shell, which is connected with the breech block by a 
spring. The mode of operation is as follows: The hammer is first cocked 
to its fullest extent, then the breech block is pulled backward to the ham- 
mer which catches it by a nip, and thus keeps the breech open. On the 
cartridge being inserted, the block is pushed forward, and the breech 
closed. Nothing then remains but to fire the piece. The defects in the 
gun are these: In the first place, unless the breech block is kept thoroughly 
well oiled, the greatest difficulty is experienced in pulling it backwards 
with the fingers. Now as in active service soldiers have no time to take 
out the block and “ grease” it every day, it will beseen that a great delay 
in loading must ensue, In the next place the spur or shell ejector is en- 
tirely too small, and will not eject the shell unless it (the shell) is also 
thoroughly well greased. In the presence of the writer one of these guns 
was operated with, and the result was that even with the shell well greased 
the spur failed to eject it oftener than once in five times. A great deal of 
trouble was experienced in forcing back the breech block, in consequence 
of the inability of the spur to eject the shell. When the block was at 
Jast forced back it was found that the spur had merely cut through the 
metal without ejecting the shell. We are thus minute in mentioning the 
defects of the Remington gun because of the claim for superiority made 
by the inventor. How the defects can be remedied it would be difficult to 
explain, The breech block is really the stumbling block. Without a 
shel] in the chamber, it is pulled back with comparative ease; but with 
the exploded shell resisting the forward action of the spur it requires a 
finger of uncommon strength to operate it. So far as the “ greasing” of 
the cartridges is concerned the statement that such greasing is a necessity 
only renders the gun more objectionable. In nearly all of the other 
breech loaders now prominently before the public it is immaterial whether 
the metallic cases of the cartridges are well greased or not, the spurs 
possessing sufficient width and bottom to eject the exploded shells entirely 
trom the chamber of the barrel. It is stated that the Austrian govern- 
ment has adopted this weapon; but the statement has no foundation in 
fact. Austria has not yet adopted any particular breech loading firearm 


for her army. 


COCHRAN’S BREECH-LOADER, 


This weapon does not rank among the first of American inventions, but 
it contains merits which are peculiarly its own. The housing is light, but 
strong, and into this the barrel is screwed. The breech block, having a 
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rolling bearing at its rear end, is fitted to the housing, with a pin inserted into 
the bearing for the purpose of keeping the breach block in its proper place. 
The front of the breech block against which the cartridge rests, when the 
breech is closed is a spherical convex, and is so positioned with the barrel, 
that the pressure of the shell aids in keeping it firmly locked. The oper- 
ating lever of the breech block forms the trigger guard, and is somewhat 
similar in appearance to the Ballard rifle. There is one feature in it, how- 
ever, which no other breach-loader’s lever possesses. The end of the lever, 
instead of resting near or on the stock, is turned up and enters the stock, 
so that when the breech is open there is no possible chance of its lever 
catching against anything. The piece in the stock is elastic and has a 
kind of hook at the top, which catches hold of a notch (in the stock) and 
serves either to keep the breech effectually locked or to prevent the lever 
from coming out of the stock entirely when the breech is opened. The 
lever being pulled down the breech block is forced upward by the action 
of the hinged end of the lever against the rear end of the lever against the 
rear portion of the block. The breech is thus exposed and the cartridge 
is inserted into the barrel, under the breech block, or, if not under, the 

un must be turned over. This is a very awkward manner of loading, and 
notwithstanding its originality, is the most objectionable feature of the 
gun. It is true, that to facilitate loading, the under part of the breech 
block is made bollow, but this only weakens the block, while it does not, 
to any great extent, facilitate loading. It is urged by the inventor that 
one of the advantages arising from this method of loading is, that should 
there be a premature discharge, the powder will escape downward, and not 
upward, so as to injure the face. This is very doubtful, inasmuch as that 
all explosions have an upward tendency, and the result of a premature dis- 
charge of the cartridge would be the blowing out of the breech piece di- 
rectly toward the face of the soldier. The shell ejector is, perhaps, the 
best feature in the gun, although it is not equal to the ejector of the Pea- 
body rifle. It consists of a straight piece which slides on a guide formed 
between the lower portion of the barrel and the breech receiver. A rod of 
steel connects it with the operating lever, which is contained in the breech 
receiver, to the right of the block. On the lever, or trigger guard, being 
pulled down the rod is pushed backward, carying with it the ejector and 
consequently the exploded shell. On the lever being liberated, the spring 
at the end of the ejecting rod straightens itself, throwing the ejector for- 
ward and drawing the lever back to its proper place. By means of a notch 
under the breech receiver the ejector can be operated with the finger and 
independently of the lever; but as this would only increase the time re- 
quired for firing it will seldom be used. Should the connection with the 
lever become destroyed it would then be of use, but not otherwise. As 
stated before, the Cochran rifle possesses merits, but as a military arm it 
can scarcely become a favorite. The difficulty, or rather discomfort, of 
loading from beneath the breech block is a most serious objection. 


THE HENRY AND WINCHESTER RIFLES, 


_ Almost every reader of this paper has heard of the Henry repeating 
rifle, and the fact that it contains a magazine under the barrel, into which 
sixteen cartridges are stored at one time. It is merely the Spencer rifle 
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reversed, and as a repeater has the same objections, The magazine is com. 
posed of a tube running under the barrel, from the breech to within five 
inches of the muzzle, and is partially open along its entire length, at the 
bottom. At the top of the magazine and up to the muxzle is a tube 
which moves on hinges to one side, exposing the chamber of the magazine, 
so as to admit the cartridges. This tube contains a follower, which js 
pressed forward by a spiral spring, thus forcing a cartridge into the breech 
as fast as the lever is pulled down. On entering the breech the cartridge 
is forced into the barrel by an upward movement of the main spring, 
The shell is ejected by a spring catch, which seizes it by the rim and 
ejects it, room being left in the barrel for it to rise over the rim. An im- 
provement on this rifle has been recently made, and the new weapon is 
called the “ Winchester.” Instead of the magazine being partially open 
it is entirely closed up, and instead of loading from the top the cartridges 
are inserted into the magazine from the breech, thus enabling the gun to 
be used as a single loader or as a repeater. By this manner of loading 
the cartridge last inserted is the last one fired. The cartridges are inserted 
in the magazine through an opening in the side of the frame, back of the 
lower block. Aspring lid, grooved on the top, and of a length to corres- 
pond with the size of the cartridge, opens inward by a slight pressure of 
the cartridge, which is then pushed forward, and as it drops in its place is 
held there by a shoulder, the lid then rises to its place and closes the aper- 
ture. Ifthe Henry rifle was condemned for its complications, the “ Win. 
chestor” has certainly not improved the defects. However terrible both 
weapons would be in the hands of experts, they aré totally unfit for mili- 
tary service. ‘The charm of being able to fire sixteen rounds of ammunition 
without cessation would be quickly dispelled by the slightest injury to any 
one part of the delicate and complicated machinery contained in the Henry 
and Winchester rifles. 


SHARP’S, BERG’S, ALLEN’S AND STARR'S, 


Lack of space will compel us to abstain from elaborate descriptions of 
the above named firearms. ‘They have in reality almost gone out of use, 
having been found unequal to their promises. Sharp’s, it it true, still re- 
tains some prominence, but the “trap door” system, so universally con- 
demned, will prevent its ever being adopted asa military arm. The Berg 
gun is too complicated for effective use, and requires too much time to op- 
erate it. To load it the barrel has to be thrown over the shoulder, after 
having been released from the stock. Priming or percussion caps and 
paper cartridges are used with this gun. The Allen gun is also on the 
‘*trap door” system. ‘To operate it the hammer is first half cocked ; the 
lever is pulled down and the breech exposed, the shell being ejected at the 
same time. The cartridge is then introduced, the breech closed, and the 
hammer being pulled back to a full cock, the gun is ready for firing. 
Starr’s rifle is on the trap s)ste:n, and is so made that much dificulty is 
experienced in inserting the cartridge. 


OTHER BREECH-LOADERS, 


Within the past four years a large number of breech-loading firearms 
have been invented in the United States, and it will not be exceeding the 
actual figures when we assert that between $150,000 and $200,000 have 
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been spent during that time for the manufacture of models. Of the large 
number which have been invented, not more than six or eight have risen to 
prominence. Among those which may be considered relics of the past 
are the Warner, Montstorm, Cosmopolitan, Gibbs, Gallagher, Josselyn, 
Allyn, Maynard, and Burnside. Some others, such as the Merrill (revo! v- 
ing), Bell's (repeater), Burke and General Roberts, have not yet been 
brought sufficiently before the public for their merits and defects to Le 
pronounced upon. 


POULTENEY BREECH-LOADING MUSKET. 


Through the kindness of Colonel S. Crispin, the efficient Ordinance 
Officer of this State, the writer has been enabled to furnish a description 
of the above-named weapon. It is of recent invention, and although not 
yet known to the public at large, promises to become one of the most 
popular firearms in the United States. While the gun is made on the 

rinciple of rotation, it is almost devoid of mechanical work, The breech 
block consists of a solid piece of steel, connected with the lever, which 
forms the trigger guard, and swinging on an axis. Attached to the lever 
is the only spring about the gun, and it is merely the lock which keeps 
the breech bluck properly closed up against the chamber of the barrel. 
Attached to the block is a spur, which ejects the exploded shell entirely 
from the breech simultaneously With the pulling down of the lever. The 
block, as stated before, swings upon an axis, but instead of falling down- 
ward when the lever 1s pulled down, it moves backward, thus exposing the 
breech. This system of operation is very superior, for should the shell 
not be pushed into the breech sufficiently, as soon as the lever is pulled 
back the face of the block comes in contact with the cover of the cartridge 
and shoves it home, without the slightest danger of a premature dis- 
charge. Another source of safety in the Poulteney rifle is that by the 
opening of the breech the hammer is half-cocked, thus preventing an ac- 
cident. When fired, the hammer strikes against a pin which runs 
through the block, and the blow is transmitted to the fulminate. The 
gun is light, but immensely strong, and is well finished. The following 
is the mode of operating it:—First motion, pulling down the lever, and 
by so doirg expose the breech aud eject the’ cartridge; second, inserting 
a fresh cartridge; third, pulling back the lever, and effectually closing the 
breech ; fourth, cocking the hammer; fifth, firing. The only defect in 
this gun is that the spur or shel) ejector is not quite wide enough to in- 
sure a positive certainty of ejection, should the metal of the shell be of in- 
ferior quality. 

SMITH’S CARBINE. 


This weapon has been largely used in the United States cavalry ser- 
viee, and there is a likelihood that it will be permanently adopted for that 
branch of the army. The carbine is composed of two parts, one being the 
barrel, and the other the stock, with the lock attached. These are se- 
cured by an axis of rotation, or hinge, with a locking spring of great 
strength on the top of the barrel, and a catch in the rear of the hammer 
to retain it in its proper position. Attached to the axis of rotation is the 
spur, which is under the chamber of the breech, so that as soon as the 
barrel is thrown forward the shell is ejected. The method of operation is 
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as folllows :—The barrel of the carbine is thrown upon the left arm, near 
to the axis of rotation, and the catch in the rear of the hammer being 
pressed down with the finger, the locking spring is released, and the bar- 
rel falls downward, and thus exposes the breech. A slight motion of the 
right hand on the stock brings the barrel and it (the stock) on a level, 
and the locking spring is instantly fastened to the catch. All that then 
remains is to cock and fire the piece. The Smith carbine is very simple 
in construction and possesses considerable strength, The great merit it 
undoubtedly has, is the ease with which it can be loaded and fired. Any 
ordinarily drilled soldier can, at a full gallop, load and fire it six or eight 
times per minute, and still guide his horse with the left hand. Although 
as a cavalry arm it is a very superior weapon, it is very doubtful if it 
would be effective for infantry. ‘The method of loading, which would ex- 
pedite the cavalryman, is very likely to delay the infantry soldier. 


THE LAIDLEY CARBINE, 


This breech-loader is the invention of an officer of the United States 
army, and is of recent date. It is made on the same principle as the 
Remington gun, the only difference being that the breech block and the 
hammer are pulled back together, whereas in the Remington they are 

ulled back separately. Another slight difference is in the locking of the 
Sonos after it is cocked. This is done by a catch at the side of the 


stock, instead of by the breech block, as in the other mentioned arm. It 
does not appear, from the description given, that the Laidley carbine is 
any better arm than the Remington. ‘Lhere is the same objection, viz :— 


that the distance from the axis of rotation to the finger ears or top of the 
breech block are not long enough, and the difficulty of opening the 
breech when the exploded shell is resisting the action of the block re- 


mains the same. 
THE NATIONAL RIFLE. 


Breech loading rifles are made on several principles, such as the swing- 
ing block, sliding block, &c. We only name these two principles or 
systems on which they are constructed because they are the only ones 
which possess any bona fide merits. The national breech loading rifle is 
constructed on the slicing block system, and is made as follows: In the 
rear of the breech-block and below it is a recoil bearer, composed of irou, 
in the shape of a three-sided parallelogram. In front of this and above 
it is a solid breech block attached to the lever. On both sides of the lower 
portion of the front of the block is a spur which enters a small cavity on 
either side of the chamber of the barrel, and these spurs eject the shell 
completely from the breech when the lever is pulled down. The lever 
forms the trigger guard, and is secured in its place by a spring attached to 
its fore part, which enters the stock, and rests under the breech blogk. 
The Jock is contained in a solid chamber and has no connection with the 
breech block, as in many others of recent invention. Through the upper 
portion of the breech block is a pin upon which the hammer strikes, and 
which transmits the blow to the fulminate of the metallic cartridge. ‘The 
manner of operating the rifie is 4s follows: The lever being pulled down, 
the recoil bearer falls sufficiently low to permit the breech block to slide 
over it, and the shell is rapidly ejected. As the breech block slides back- 
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wards the hammer is forced to a half cock by the action, thus insuring 
absolute safety in loading. The breech being now open, the cartridge is 
dropped into the open space between the chamber of the barrel and the 
block ; the lever is pulled back, and the face of the block pressing against 
the rim of the cartridge forces it into the barrel. The gun is then fully 
cocked and fired. The National rifle is very simple in its construction, anc 
its principal merits are that it has no dependence upon springs, levers, 
fulerums nor circular bearings for resisting the discharge. The resistance 
is obtained by perfectly square, solid blocks, which move at right angles. 
Again, there is not the slightest danger of a premature discharge, so well 
arranged is the breech block to the chamber. The weapon is light, but 

ossesses immense strength. In the presence of the writer, several charges, 
consisting of 100 grains of powder and 1,848 grains of lead, were fired 
from the shoulder, with but little or no recoil. As a military arm (and it 
is only intended for such) the National rifle must eventually hold a high 
position. The only defect it has is in the danger of the lever spring dying. 
Should this occur on a battle field the soldier would be compelled to tie 
the lever to the stock, for the purpose of keeping the breech closed. But 
this objection is perhaps equally applicable to all breech loaders. The 
National rifle has been fired with ease sixteen times per minute. 


RAPIDITY IN FIRING OF AMERICAN BREECH-LOADERS, 


The following table will show the average number of shots per minute 
which have been fired from several breech-loading rifles of American in- 
vention and manufacture : 


Name of rifle. No. of shots. Yards. | Name of rifle. No. of shots. Yards. 
Henry (repeater)........ 25 500 | Smith, (single loader).... 14 500 
Spencer do ........ 15 500 | Sharp’s, do ics 500 
Berdan, (single loader)... 18 500 | Berg, do sic 500 
Ballard, do ooo 18 500 | Allen, do one I 500 
Peabody, do ea 500 | Joslyn, do coe 8 500 
Remington, do ose 165 500 1 Starr’s do 6 500 
Cochran, do woe 16 500 | Maynard, do a 500 
National, do ce oe 500 | Merrill, (revolving)...... 6 500 
Poulteney, do sis 16 500 





REPEATERS VERSUS SINGLE LOADERS, 


While the Spencer rifle proved its superiority over the muzzle loader 
during the recent war, it did not satisfy our leading ordnance officers that 
it was the most effective of military arms. Looking upon it merely as a 
mechanical contrivance we admit its power; but taking a practical view 
of its merits and defects, we are compelled to conclude that the single 
loading breech loader is not only a superior arm, but is, in every respect, 
better adapted to warfare. In the first place, the mechanical portion of a 
repeater is too complicated; the danger of injury is too great, and the 
waste of ammunition too exéessive to admit of its being placed in the 
hands of a private soldier. Soldiers are proverbially careless, and during 
the war many Spencer rifles were picked up on the battle fields with car- 
tridges in the magazine the reverse position to what they should have oc- 
cupied. Of course it would have been utterly impossible to fire the gun as 
soon as a cartridge thus inserted had entered the breech piece ; it would 
never have been able to enter the barrel, and the result must have been to 
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break or otherwise injure the internal machinery. The mistake here 
mentioned arose either from the careiessness of the soldier or from his 
hurry when filling the magazine. But, in addition to this, with the 
knowledge that his gun contains seven loads, each of which can be fired 
without reloading, until every cartridge is exhausted, the soldier indulges 
in a reckless waste of ammunition without doing any material damage to 
his enemy. The same rule that applies to the Spencer rifle is applicable, 
and with double force, to the Henry or Winchester gun. Repeating 
rifles of the last-named pattern are entirely too complicated for the use of 
an army. Inthe hands of experts they will, it is true, become terrible 
weapons of warfare ; but nine out of every ten soldiers are not experts in 
the use of firearms, nor do years of active service render them such. In 
addition to requiring rapidity of fire, strength and durability are neces- 
sary. To an army the Henry and Winchester rifles wonld then be use- 
less, and simply because they possess neither strength nor durability, 
-They are delicate, complicated weapons; and besides, neither they nor 
the Spencer rifle can be fired as rapidly as any good single grade, such as 
the Berdan, Ballaid, Peabody or Cochran. Experiments with the Spencer, 
Peabody, Ballard and Berdan have been made for one hundred shots with 
the following result :— 

Spencer—100 shots in eight minutes and a half, being an average of a 
little less than 12 shots per minute. 

Peabody—100 shots in seven minutes, or 14.02 per minute. 

” Ballard—100 shots in six minutes and a half, or about 15 per minute. 

Berdan—100 shots in six minutes, or 16.04 per minute. 

Better averages than the above have been made with these guns, which 
are among the first of American manufacture; but the experiment only 
proved that the length of time taken to fill the magazine of the Spencer 
rifle neutralized its merits as a repeater. The assertion of inventors that 
the immobility of prejudice on the part of ordnance offiers, bas been the 
cause of repeating rifles not being adopted by the government for the use 
of its army, is simply ridiculous. Patient investigations and experimental 
tests have proven the superiority of single loaders over the repeaters. 
And facts, which are always incontestible, have influenced a judgment in 
favor of the former. But admitted even that the repeating rifle can be 
fired oftener than the single loader, what benefit arises from such excessive 
rapidity? To fire twenty-five or thirty shots per minute would render 
the arm of the soldier utterly useless before he had fired fifty rounds. If 
an average of eight shots per minute could be fired during a battle, the 
effect and slaughter would be frightful. This the single loader can be 
made to perform with the utmost ease; and as it unites simplicity of con- 
struction with immense strength (qualities which the repeater does not 
possess), the hypothesis must naturally be that it is the most effective arm 
and better adapted to warfare. 








CONCLUSION. 


Humanitarians welcome the progress of science in the invenzion of 
breech loaders, as rapid strides toward obviating the dread alterna tive of 
war. Buta moment of reflection will prove that they are mistaken in 
their suppositions. The science that invents a breech loading rifle of fear- 
ful destructive power will also be directed to the invention of means 
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whereby such powers can be lessened. The idea of preservation of life has 
been a foremost one to scientific men; and if weapons are made that can 
destroy fifty thousand lives in ten minutes (provided the owners are un- 

rotected, or rather garbed in penetrable materiai,) science will also in- 
vent bullet-proof clothing, and thus carry out the first dictate of nature. 
After all, and in view of this possible contingency, it is doubtful if the 
invention of breech loaders will ba of as sterling value to the world at 
large as it is now popularly believed. 










TRADE OF GREAT BRITAIN AND THE UNITED STATES. 







COTTON, BREADSTUFFS, PROVISIONS, ETC. 






The British Board of Trade returns now begin to indicate the effect 
of the panic rate of discount on the trade of the country, the official 
statement of imports and exports for the month of August and the eight 
months ending August 31, just received, showing a very large diminu- 
tion in the import trade of the country, whilst, on the other hand, the ex- 
ports exhibit a considerable increase. A high rate for money has a ten- 
dency fo encourage exports, but to operate as a check to imports, and 
this is the great feature of the statement recently issued by the British 
Board of Trade. As reg... 1s exports, it appears that the declared value 
of the shipments of British and Irish produce to all quarters, in the 
month of August, was £17,450,156, against £14,957,834 in the previous 
month, and against £14,158,648 in the corresponding month last year. 
The total for the eight months is £125,265,820, against £102,400,696 
last year, and £108,716,219 in 1864. The figures for each month from 
January to August, inclusive, in each of the last three years, are as 






















under : 
1864. 1865. 1866. 

JaNuary.......0. Pa cucu re dalla aes ieinewee oven £10,413,586 £10,489,339 £14,354,748 
FOUTRAY . sicccscc ces Seve wAtdandehscke Kdseeevawses 12,698,121 11,376,214 15,116,063 
ME 1a do a eke FEN 6 ceaibie se Ke 6 8s vece Nate 13,555,674 13,770,154 17,520,354 
_ Scie Ee Thad 9 CRURVE ROK cece ce seeeeeed 13,225,039 12,071,111 15,366,414 
SRE. Be aN en ys aig saeliscneee 14,176,640 13,194,758 15,870,131 
SOM Gacc shits aens PEAR aAn chad Kebee son cbeena en 13,978,526 13,227,062 14,630,120 
TO a, hn pad ba uss vives sédvdeee bees. 14,394,364 14,113,410 14,957,834 
16,274,269 14,158,648 17,450,156 











£125, 265,820 





£108,716,219 £102,400,696 
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The return of imports embraces a period of seven months, viz. : from 
January 1 to July 31, inclusive. In July the computed real value of 
the principle articles imported £3,650,000 Jess than in the previous 
month, the figures for June and July, respectively, being £23,243,701 
and £19,597,929. The particulars of imports for each month in the 
year are subjoined : 


















1864. 1865. 1866. 

aS pak cual Goh s bs bb sabi b skeen 0cee ve jueake £7,520,356 £6,398, 922 £9,847,564 

February 15,214,541 12,891,252 16,610,159 s 

March 16,396,928 13,005,394 19,891,204 3 
April 17,587,565 13,078,755 22,455,968 

May 22,392,601 14,595,334 23,224,762 er 

June... * 21,498,185 15,407,688 23,243,701 if 

i erie d che eis i cased cvaess seece 20,458,253 18,964, 190 19,597,929 ; 









eee 


£119,068,429 £94,305,062  £134,871,287 
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The trade of Great Britain and the United States, during the seven 
months ending July 31, was to the value of nearly ten millions sterling 
greater in the department of British and Irish produce and manufactures 
than in the corresponding period in 1865. In those periods, and in 
1864, the declared value of the exports of British and Irish produce, &c., 
was as follows: 


864, 1865. 1866. 
To Atlantic ports, Northern j £16,268,977 
WEIN Ss is sn won icevccnses 77,402 34,755 643,820 
$42,274 426,142 


£13,408,775  £7,846,861 £17,338,939 





COTTON. 


The imports of cotton into the United Kingdem in August were about 
200,000 ewts. less than in the preceding month, the falling off being 
almost wholly confined to the produce of this country. Egypt shows a 
decline ; but as regards India, there is a slight increase. The total for 
the eight months, however, is nearly 4,300,000 cwts. in excess of the 
corresponding period in 1865, the imports from the United States show- 
ing an increase of 3,720,000 cwts., and India an augmentation of 
1,500,000 cwts. nearly. In the receipts from Egypt, however, there is 
a diminution of nearly 270,000 ewts., but it seems probable that dur- 
ing the ensuing season, owing to the favorable accounts respecting the 
new crop in that country, the arrivals from Alexandria will be ona 
much more extensive scale than during the present year. The imports 
of cotton into Great Britain for the eight months ending Aug. 31 were 


as under: 
1865. 


1864. 
ppt 





4,561,040 8,809,601 


The exports of cotton from Great Britain, owing to the close of the 
German War, are steadily on the increase, the shipments in August 
being 403,214 cwts., against 333,440 cwts. in July. For the eight 
months there is a balance in favor of this year of about 700,000 ewts. 
The statement of exports for eight months is annexed : 


1865. 1866. 
248,235 

42,089 

5,618 

516,477 

347,865 


427,909 1,127,323 





1,526,916 1,585,994 2,287, 607 
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The computed real value of the eotton imported in seven months, 
from January to July inclusive, was as follows: 
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From United States £1 sis eat 2680.601 £28,004 3 
Uni Cee Cee e eee ee eee eeee SOP eee ase eenee a” : *. 004,469 
Bahamas and Bermudas........ MES cole 4 ina ccueus 2,505,379 1,354,736 43,484 


REPO TORO EHO EHH HEHEHE EOE OOee 


pee ‘3 58,11! 225 
Padass 10,192.905 7,291,823 6,168,031 











... 17,816,147 7.460.795 —18,905'053 
ey ne ccccecescccecceceeecssn, 4,216,584  11210.235 58.258 
CUP COMMOTIOB is ccc ccc ccc cece cccccsces sovecesenss 1,928,197 14,574,102 1,288,805 
ES OL TEE Saks ee 44,892,716 24,5 4,839 58,569,684 





BREADSTUFFS. 


As might have been anticipated, the return relating to the imports of 
Wheat and Flour into Great Britain presents many features of great 
interest, and so far as this country is concerned, the figures in one 
sense, viz. in the diminished exports from most continental coun- 
tries, Russia alone excepted, are favorable. There is a slight increase 
in the importation of Wheat and Flour from this country, the total 
of those two articles in the month of August being 46,692 cwts, 
against 12,214 ewts. in the previous month. The total importation 
of Wheat and Flour in August was 660,000 ewts. less than in July. 
Prussia exhibits a considerable decline, the falling off in the import 
of Wheat being 840,000 ewts. The following is the statement of im- 
ports of Wheat, Flour and Indian Corn for eight months : 


1864. 1865. 


PU I a bits bs i os thwensntocssccssgevesoeseucs cwts 2,144,753 4,336,307 4,610,396 
Prussia..... ER RTUA CUES Cow 6a bu o 4s ne ceDececoees es 8,089,589 8,092,508 2,898,506 
Denmark..... . .. sav sha bens ees os aA oar ee Part 555,914 345,204 354,108 
Schleswig, Holstein, & Lauenburg................ 208,078 171,367 141,078 
MIE Se CHEW 06 voce ceciccecccevocsenccsqenses 421,707 361,769 545,365 
PE HIS win cy hate vencesccccse Lea whewekee hae 438,603 301,831 620,378 
ss dc vieccssceie se 465,409 $62,052 8,305,024 
Turkey, Wallachia, and Moldavia............ sees 896,289 457,962 329,738 

es NA Ciiugivcaccccssececessnssseces 366,856 ook 11,769 
RE I ck Oh Se dias os s.0sckc sock covavsescsce 6,137,894 664,023 845,750 
British North America.............cccceccccecvces 621,735 222,067 8,789 


PPOCRDSReScevceescccsocessscecencse 0), 65% 750,383 





ais ackabebetenin vids 11,5¢5,473 15,529,299 














1864. 1865. 1866. 
From Hanse Towns........ ....+.sceccecceceeeessCWtS 228,921 154,401 181,282 
ae ushha ben eae 1,445,550 1,°50,369 8,078,740 
es oe kg nun Ceee bens 1,337,313 194,561 193,051 
British North America. .......... .....ccsee0 ees 266,228 130,067 15,818 
Ree a ip caen ceaecsnneen 77,063 97,306 168,807 














CANO Ree Che eee cesessesccccees. cocccescccces 8,355,080 2,12 :,704 3,637,648 








BRITISH AND IRISH PRODUCE AND MANUFACTURES. 


The total of these for the eight months is £23,000,000 greater than 
in the corresponding period last year. With this country, a large bus:- 
ness has been done, of which the following are the particulars : 


1864. 1865. 1866. 

Ma ere coc ckcd ccccdetdcbeavesncuss £275,017 £261,443 £615,117 
Oi i eee regaren ee paeaws 33,313 26,461 45,544 
Pe es i. RUNUMGRESAD NEARS VaG OW Hee ccc cbee te ddeceeeedicueeon 87,245 70,714 62,095 

OTTON MANUFACTURES— 

Piece goods.......... Pedin tikbabsve sss s oss 6 uses hd 6c ps sa mene 1,481,160 977,600 2,446,194 

fy. EEN BORER COON NE 00s cbt ecccasdevannd? sents 159,302 75,259 241,353 
Earthenware and porcelain..... .........0ccscecsecesesecseases 297,866 248,636 514,340 


702,188 476,789 929,090 
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HARDWARES AND CUTLERY— 
Knives, forks, &c. 3 78,096 190,773 
Anvils, vices, saws, &c 59, 53,490 68,927 
Manufactures of German silver. 155,660 461,207 


ds. tee eee e ener rene POOP OH eee eeeee see Pere ewe wesw eees 1,619,106 2,785,326 
87,364 167,170 


70,851 193,988 
104,767 866,992 
231,369 507,809 
3,023 12,242 
43,496 214,965 
151,004 
435.451 
81,793 
96,931 
1,018,484 
200,733 
78,765 
S1LK MANUFACTURES— 
Broad piece goods 7 96,626 
Handkerchiefs, scarfs, &c.... : 7,088 
Ribbons ee: 27,538 29,332 
vee 84,214 
58,782 
10,360 
¥ 
: hae fem \ 745,034 
Carpets and druggets ; ip : 547,953 
Shawls, rugs, &c........ 36,436 
Worsted stuffs of wool only, and of wool mixed... ig 
with other material... ; 2,727,118 


PROVISIONS, 


The imports of butter, cheese and eggs have increased ; nevertheless, 
the value of these articles continues to rule high throughout the United 
Kingdom; aid there seems to be no prospect of a return to evena 
moderate range of prices for some time to come. The imports for eight 


months were: 
1864, 365. 1866. 


Bacon and hams, ewts 898,607 ¢ 521,119 
Beef, salt, cwts...... oh 242,472 31,558 148,362 
Pork, salt, cwts... . 162,835 ' 141,162 
Butter, cwts.... ° 5,88 359, 671,510 
Cheese, cwts. ‘ , 02 406,610 
Eggs, number 7 2,336 $26,331,540 
Lard, cwts : 87,677 217,976 


LIVE STOCK, 


The cattle plague in the United Kingdom has almost entirely died 
out, the cases reported by the authorities being always less than one 
hundred per week. ‘The stringent regulations enforced by the Govern- 
ment have not been modified, and as a large number of sheep infected 
with small pox were recently imported, it is expected that some time 
will yet elapse ere the cattle traffic of the United Kingdom will resume 
its normal position. Much attention appears to have been directed to 
the production of sheep since the cattle plague first broke out, and the 
supply of sheep in England has greatly increased during the last 
twelve months. Meat is still very dear in Great Britain; but there 
is a tendency to lower prices, and it is now stated that butchers’ meat 
has seen its highest point. The ports of Rotterdam and Amsterdam 
are still prohibited from sending beasts, sheep, lambs and calves to Eng- 
land. The imports of cattle, &c. for eight months were as follows: 
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IMPORTS OF LIVE STOCK INTO GREAT BRITAIN. 









1864. 1845. 1866. 

Oxen, bulla and COWS ..... 0.602 ceeeeeeceseeeceereeeereeeees pad a 198,008 
CB cccncecceee Terre Te reer re eee rere eee eee eee see Lp ud ‘ * « 

REE 256,694 427,439 «= 90,549 

Swine and HOGS. ...-..-eeeeeeseecesererenerrceeeeeceee pie 87,630 64,559 47,096 


SHIPPING, 










In the month of August and the eight months ending Aug. 31, the fol- PO. 

lowing number of American vessels entered and cleared at ports in the 
United Kingdom : 
Number. Tonnage. fi 







Entered is August, 38 ai Sok vi baka ves 4 BRU Eae SOREN INGE Aas Vick esse 52 57,700 
0 ¢ 


eee eee eee eee ee eee eee eee ee eee ees 
eer eee eee ee eee eee eee ee ee eee eee ee eee ee ee eee ee ee 
ee ee 2 es 
eee eee eee ee eee ee es 







do EE hat inves 6 bes bob scuba ceed <6ek bE n sees vecsees 48 49,837 
Cleared eight months ending Aug. 31, 1866. ............... cece eee eeee eens 882 376,699 
do ao do SOs atie  ceaweks tas puuhessaevsckes 212 212,764 

do do do TOGE oceans cccesenssceiseevses Secc 291 318,344 











The following statement shows the number of vessels of all nation- 
alities entered and cleared at ports in the United Kingdom from and 
for the United States in the above periods : 

Number. Tonnage. 


I a ooo oo cc ae ch spe cckes Savcdvtcccenicccdaveccseenees 166 136,308 
do 1865 j 6 


62 











Poe eee eee ee Cee ee ee eee eee eee eee eee eee eee ee ee 


Pee RTO OH Cee emer SEH meee see eeeee eee, eeseseeeaese 






ee Re ET re Oe Ona ee Fe 406,637 

do do do do POP cau AA bach pieepeianecedasaben 769 715,365 
CI ak ooo ook ois e ten cecubecndssewesennescectwese 107 120,969 
do RNs ilk Vu an dak. (Kcseadsdh ead dete tebwocksbeceen 92 106,367 

do PARLOUR Chae N se sgn dpevae secu thie Fede bebehc<s Gouie by ie 92 100,115 
Cleared eight months ending August 31, 1866................. cece eee eee 962 1,008,568 
do do do do MES A456 s ubeeaaiche one seca ceee 536 624,092 







do do do do SNAG Riis sv G ciabeeeekadsseccoes 825 850,919 


COTTON CROP FOR 1865-66.* 


We are now able to give our figures showing the total crop and 
movement of cotton in the United States for the year ending Septem- 
ber 1,1866. It will be seen that the receipts for the twelve months 
reach in the aggregate 2,241,222 bales: to which if we add the receipts 
from the close of the wart to the first of September, 1865, we have the 
aggregate receipts 2,662,222 bales. Estimates differ with regard to the 
amount of the old crop still in the South not brought forward. We 
put it at 150,000 bales, which gives us 2,812,222 bales as the total cot- 
ton supply of the South since the war closed. We thus see that the 
highest estimates made were more nearly correct than any others, 
Below we give our table showing the total receipts and exports the 













einen 








* This article was prepared and most of the figures in type before we had seen the state- ". 
ment of the crop which has been issued by the Shipping List of this city, within a day or if 
two. Our figures differ "somewhat; but we believe those we give can be relied upon, as we 
have kept the record with the greatest care from week to week.—Hd. COMMERCIAL AND Finan. 
CIAL CHRONICLE. 

+ We take the estimate given by Neil Brothers of the receipts before the first of September 
1865 as we kept no record at that time. 
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past year, to which we have added the export figures for 1860-61 for 
comparison. In the last column will be found the total stocks, August 


31, 1866. 


Receipts and Exports of Cotton (bales) from Sept. 1, 1865, to Sept, 1, 
1866, and Stocks at latter date. 


Ports. 
From Sept. 1, Received Exported since _. 1, °65, to— Stocks, 
°65, to Sept. 1, since Great Other Exports Sept. 1, 
1866. Sep. 1,65. Britain. France. re Total. in 1860-6. 1866. 
1 358,878 134,510 22, 

171 40,184 1,579 
46,952 : 822 

91,413 1,492 ae 
59,4385 1,739 3,214 
413,927 38,618 42,917 

et “4 inne Sons 


ere 


ton. 255 
Philadelphia 2,035 ihn wey 
Baltimore pais pena 6,709 ents et 6,709 
Other ports,|}.............0006 62,000 vas aes 


2,241,222 1,258,277 222,593 71,817 1,552,457 








It will be seen from the foregoing that the exports from all the ports, 
for the year, were 1,552,457 bales. If we average the bales at 400 Ibs., 
we find that the value, in gold, of our cotton exports was over 230 mil- 
lions of dollars. What stronger argument than this mere fact could be 
used to show the impolicy of fettering the cultivation of this staple with 
regulations and taxes which may discouruge its cultivation. For the 
convenience of our readers we give in the table below the portion of 
these exports which were shipped directly from the South. The total 
thus shipped will be found to be 11,036,237 bales, leaving 516,220 bales 
as the exports through the Northern ports : 

Charles- Sa- Flor- south’ 


ton. vannah. s. ida. mS. ports, 


New 
Orleans. Mobile. 
7 $22,693 


Liverpool 858,878 228,016 46,952 91,413 37,977 2 
Other ports...... Niches bekiinee tener <evaeee 1,155 RSA 


Total, G. Britain 58,878 220,171 46.952 91,413 21 


NGS Gola vss wh bckenden seed one 
Bordeau, &c 


Total, France 


Brem. & Hanov. &c 
St. Petersburg, &c 


Genoa, Grieste, &c 
OO, MUGS having hoe dctness dcles 


Total, other 
Total exports 270,934 53,824 64,388 37,977 211,036,237 


19,709 


Below we give our own detailed statement of the movement of cot- 








*In the New Orleans pei, we deduct receipts from Mobile, Montgomery, Florida, and 
Texas (in all 75,757 bales), as they are counted in the receipts of those ports respectively. 

+ From the receipts at Charleston, we deduct 945 bales received from Florida. 

+ These are the shipments from Tennesee, Kentucky, &c., not otherwise counted. 

§Estimated. | The receipts included under this head are the estimated amount manufuc- 
tared in Virginia, the West, &c., together with the amount burned in New Yora. 








Der 


for 
ust 
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ton through the year, and, for comparison, bring forward the figures for 
the year 1860-61, as published in the Shipping List at that time: 






Louisiana, 













Exported from New Orleans : ———1865-46——._———1860-41—_—— 
ito foreign POPES... 00. ener nce c ce eee eee eceeeeeeeees 516,188 1,783,673 
To COAStWISE POTtS....----...eeceeee eee eeee cee oes 252,855 132,179 
Burnt at New Orleans............ee-sseees cece eeereeee os es 3,276 
Stock close of year............+ PRL ay se Sen cnieiwecens 102,082— 870,625 10,118— 1,929,246 
uct : 
oe ee oon cakee teeesesscsesese 36,483 48,270 
Received from Montgomery..................--205- 4,37 11,551 
Received from Florida............0.066. cecceeeeweee 12,785 13,279 
Faceived MOM TOROS... 665... c cc ccc ccc ccccccoeece 82,111 30,613 
Stock beginning of year....... SERS Pa eet eee 83,239— 158,996 %3,239— 117,647 











Total product for year................eeeeeees alk 







Export from Mobile: 
















0 foreign POTts..........-.ceeeceeeceee ce ee oeeees 279,934 456,421 
To coastwise ports... a : 142,764 oT 574 
Manufactured in Mobile GA UUAS canessieacnces tute #en as 2,000 
Burnt at Mobile............--.. «++. 6,307 (62 
Exporied to N. O. from Montgomery. we. 4,878 1 bsi 
Stock at close Of yeaT.......-... ccc eee e cence cee ereeeees 29,0. 0— 453,392 2481— 600,027 
Deduct stock beginning of year....................0.5. 24,290 41.6-2 











Total product for year..........-..ceceeeeeeereces 429,102 





Texas. 
Export from Galveston, &c. : 
to. 







FOFOIGM PORT. ooo cnc cecesccscciccsccecsectccecece 64,388 63,209 

TS COMME WING THEO, osc Sc cccsccccectscccsessccncteces 115,943 84,254 
EGON BE GUUNE OE SOE osc dcesece csccecssvccccsescccces 8,511— 188,922 452— 147,915 
Deduct stock beginning year..................cceeeeee 13,857 3,168 





Total product for year.............cccceeeeeeeeene 141,747 






Florida. 
Exported trom Apalachicola, St. Mark, &c. : 













IE Bi dows acisccsneseccccsccccctescccebecs 37.8 
TO COMMOWIOO EUs onc ak ces cc es cccceccccscceccace 123,943 85,953 
es in ik 0 KA sd nenecce sccpes cscccsensses eeeceue 150 
Stock at close Of Year... 2 ...cce cece cece cccccccceces 162— 162,082 %,86C— 122,056 
Deduct stock beginning of year.................2-0000. 12,650 864 
Total product for year. ...........0.. cee eeeeee 149,432 121,172 







Georgia. 





Export from Savannah: 









0 foreign ports—Uplands.......-....ceeccesecseveee 88,313 293,746 

Sea Telands........cccccscecses-cee 4,592 8,441 

To coastwise ports—Uplands................sseeeee- 161,056 170,572 

SID ick ins cccuceesscece? 5,113 11,512 

Stock in Savannah end of year............ ceeeeeeeeee 6,632 4,102 
ae ” Augusta, &., end of year..............+.065-- 9,558— 275,264 5,991— 494,364 

educt : 

Received from Florida—Sea Islands.........----....00 sees 1,033 

: UPS Wnticvevubevrteescs seses 6,188 

Stock beginning of year—Savannah.................... 4,005 4,307 
Pa dss vccvedceescig-ee 6,233— 10,238 5, 252— 16,780 









Total PrOOUCt FOF FORT... ic. cccss cecccccescessees 265,026 477,584 







South Carolina. 










Exports from Charleston and Georgetown : : 
To foreign ports—Uplands... ............++--eseeee 51,619 199,345 
Sea Islands, .........cccescccsccaes 2.205 15,043 9 
To coastwise ports—Uplands ...........e0eseeeeeee 50,884 121,663 M 
Sea Islands..............-- esse 8,435 8,355 I 
ee, ok ceccessencauce as aa 564 





Stock in Charleston end of year..............+: cooese.. 5,085 113,678 2,899— 347,869 


Sinica mceeraperen ne ee 


esc hecwaape alana 


itech tence ceeptaianiananrtaseesnemst vi tty, 


diabeesrcospraa So 
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255 
2,373 
8,897— = 11,539 


110,761 306.829 


North Carolina. 


rt: 


OI OTE oon ik isc enters i650 sone 


To coastwise ports............ sis atuanees x 


Export: 
‘to foreign Eee oy witha sae wewebke 


To coastwise ports 
Manutactured (taken from ports) 


Sdock end Of year. .... .. cece ccecccesscccccnee is 


Deduct stock beginning of year 
Total product for year 


21 195 
64,632— 64,6538 —00,136— 4,9, 


v 


‘ules 810 
61,129 


No account 16,993 
3,250 40,893 2,000— 80,93 


1,800 2,800 


89,093 


Tennessee, &c, 


Shipments —_ Memphis, Nashville, Columbus, Hick- 
c 


man, Ky., 
Stock end of year 
Deduct: 
Shipments to New Orleans, &c 
Stock beginning of year 


Total product for year 


275,158 
3,466— 278,624 

83,132 
10,831— 44,163 


234,461 


pan 
18,1232 


393,499 


198,075 


195,424 


PACIFIC RAILROAD OF MISSOURI. 


The Pacific Railroad of Missouri consists of a main line extending west 
from St. Louis to the Kansas State line, 283 miles, with a branch from 
Franklin to Rolla, 77.5 miles, to be continued to the southwest corner 
of the State. The main line is the connecting link between the eastern 
roads and the Union Pacific (E. D.), now open to Fort Riley and Junction 
City, 140 miles into the very heart of Kansas — It also connects at Kansas 
City with the Missouri River Railroad, extending thence to Leavenworth. 
The branch points toward the Southern Pacifie Railroad and any railroad 
that may be constructed to Galveston on the Gulf of Mexico. The com- 
pany is one the great Land Grant and State-Aid Corporations of Missouri. 
It was chartered February 12, 1849, and organized January 31, 1850. 
In June, 1850, surveys for the lines were commenced, and July 4, 185], 
the formal breaking of the ground took place. The main line was con- 
pleted through so as to admit of trains being run over it September 20, 
and regular operations were commenced October 2,1865. The construe- 
tion of the road has thus being going on (with interruptions) through 
nearly fifteen years. The following statement gives the dates at whic 
the several portions of the main road was brought into use:—frow “I. 
Louis to 


Cheltenham 5.90 Dec. 23, 1852 | Sedalia 9. Feb. 1, 1861 
Kirkwood 13.00 May 9, 1853} Dresden 96. May 10, 1863 
Franklin 87.00 July 20, 1853 | Knobnoster...........+6.- 207.50 May 2, 1sé4 
Washington.............. 54.00 Feb. 11, 1854 | Warrensburg : July 3, 1s 
Hermann ; Aug. 7, 1854| Holden.... .. 32. May 28, 1805 
Jefferson City Mar.13, 1856 | Keysvilie 37.00 Juneld, 186 

May 14, 1858 | Pleasant Hill 48.50 July 26, 18% 
3. July 26, 1858 272.60 Sep. 19, 1860 
Syracuse 8. Aug. 1, 1859 
Otterville F Aug.24, i860 
Smithton .50 Nov.12, 1869 











ber, 


11,539 


3,499 


075 


424 
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—the road between Independence and Kansas City having been in opera- 
tion some months (since July) previous to the completion of the road to 
Independence. 

The Southwest Branch (which, as projected, will have a length equal to 
that of the main line) was opened to Staunton, 28 miles from Franklin, in 
1857, to Harrison, 47 miles, in 1859, and to Rolla, 774, in 1861. This 
branch, on account of default in paying interest on the State loan was 
last Spring taken possession of by the Governor, and has been recently 
sold to a new organization, which have undertaken to ccmplete it within 
a given time. At the date of the last report it was being operated by 
State commissioners. The following statement describes the rolling stock 
owned by the company at the commencement and close of the last fiscal 




















year: 
-Pass.T.C.— -——-Freight Train Cars,—— 
‘ Ja- Total 
Eng. Pass. exp. Mail. Box. buose. Stock. Flats. Oth. cars. 
March 1, 1865.......0+.000 een Kae 42-6 8s 6 184 ®@ 98 218 4 6564 
Feb. 28, 1866 ......e-ceeeeesseseces 48 31 17 q 239 23 133 211 15 676 
SAONURNG 6 ong ei ceded whee acne sass 6 5 9 1 55 8 85 os 11} 112 
Ti as haa ce veces “ és pe igs 3 Si » ae ° 2 






The number of miles run by engines on the total road was, in 1864-5, 
698,977 miles at a cost of $232,395 17 (= 334 cents per mile ;) and, 
in 1865-6, 831,433 miles at a cost of $348,942 54 (= nearly 43 cents 
per mile.) 

A full history of the road from its inception in 1849 to the close of the 
last fiscal year is given in the current Report. It is particularly interesting 
in its details of the raids by which it has several times been interrupted, 
and also of the relations of the company to the State government. The 
report can be obtained from the office at St. Louis. 













OPERATING ACCOUNTS—EARNINGS AND EXPENSES. 





The gross earnings from operations, and the transportation expenses for 
the fiseal years ending March 1, 1862-66, both inclusive (with the aver- 
age length of road in use) have been as shown in the following state- 



































ment: 
Main line of Railroad. 

Sources of 1861-82. 1862-63. 1863-64. 1864-65. 1865-66. 
revenue, (189 m.) (189 m.) (194 m.) (214 m.) (252 m.) 
PRBORNRONE osc Cass ccce ces cece $380,942 27 $253,029 67 $315,790 41 $452,880 41 $831,245 41 
BOOM ieiercikes hewaces 294,833 51 896,589 74 560,744 59 609,272 14 924,075 86 
ES Ee eee 28,350 00 28,350 00 28.350 00 80,487 50 =. 87,996 25 
WM HIG 56555 cc cadbeodeass 2,180 71 1,986 65 3,860 95 5,127 ¢€4 1,089 00 
Total GAPWoS.. oo i .ocssscesce $706,306 49 $679,956 06 $906,745 95 1,097,967 69 1,794,356 
Trans, expe’s...... nie eee 353,978 53 452,557 58 546,161 99 886,483 23 1,393,530 Us 
Net earnings... ....2.4.....- 952,827 96* $297,598 48 $360,583 96 $211,484 46 $400,826 14 









Southwest Branch Railroad. 


Sources of 1861-62. 1862-63. 1863-64. 1864-65. 1865-69. 
Revenue, (113 m.) (113 m.) (113 m.) (113 m.) (113 m.) 













PUNE on oo sos canevacces $94,863 97 $88,225 97 $5,114.15 $84,204 OT $69,923 61 : 
Freight iets tele er a es eis $2,663 48 149,452 85 360,792 25 107,902 30 82,501 34 = 
MOUB ice. 5.62 ear ae .. 8,799 97 3,800 00 5,614 60 5,775 00 5,775 00 iy 
ON a et ye Cai es eeu as er ie 

















51 00 $197,713 88 $158,199 95 a 


















Total earnings ... .. ee $180,327 42 $24 481 83 $25',! j 
Transportation EX..cccses....cee. W470 TW 112,595 58 150,882 00 195,849 47 201,866 10 rs 
Net earnings..........scsscecs- $109,856 72 $128,896 25 $100,668 99 $1,863 91 g. .... 






Loss on operating Southwest Branch 1865-06......... ce ckeeesesanes AGnbcav<deavekeaka $43,676 75 
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Main Line and Southwest Branch together. 


1861-62. 1862-63. 1863-64. 1864-65. 1865-66. 

: (30!m.)  (302m.) (307 m.) (327m.) (365 m.) 
Gross Earnings... +++ $386,633 82 $921,437 89 $1,158,296 95 $1,295,681 07 $1,952,556 17 
Operating Expen,.............++. 424,449 23 565,153 16 6 7,444.00 1,082,332 70 1,595,496 73 


Net earnings............++...-+ $462,134 58* 356,284 73 461,252.95 $213,848.37 $357,149 w 








In the transportation expenses are included the cost of extraordinary 
repairs, etc., caused by the damages sustained at the hands of the rebels, 
aud hence are no criterion by which to estimate the future ordinary ex- 
penses. 

The following statement shows the gross earnings on the main line 
in each fiscal year from the commencement of operations : 

1852 (Sdays)...... . $108 15 | 1857-58........... $668,346 59 | 1962-62......... 

1933 ......0..000. » 41,323 29 | 1858-59... .. 674,248 95 | 1963-64... 5 
1354-55 (1dm.)...... 97,176 39] 1859-60... 22.22. 648,600 00 | 1864-6522227..2222121,007;967 69 
1855-56........s0e00.. 830,223 24 | 18 ; 683,644 25} and 

1356-57 426,235 97 | 1861-62........... 706,306 49 | 1865-66............ 1,797,356 22 

When it is recollected that these earnings have been made on a road 
only opened through last October, these figures are certainly very encour- 
aging, and promise well for the future, when thoroughly equipped, and 
its extension to the Pacific Ocean accomplished. 


CONDENSED BALANCE SHEET, MARCH 1, 


The financial condition of the company, as exhibited on the Balance 
Sheet at the close of each of the last three years 1864-65 and 1866 is 
shown in the statement which follows: 


Main Line of Railroad—March 1. 


; 1864, 865. 1866. 
IEG iniscsiciccGieescc testis l cdaten de $3,493,715 73 $3,497,085 45 $3,581,598 78 
7,000 7,000,000 0) — 7,000,000 00 


State Bonds .............-. ORE AS ee SPM Sa lac tap eed 
Mortgage Construction --» 1,314,000 00 1,500,000 00 


St. Louis County Bonds. EP awl iae ea bane 12,350 00 = 700,000 00 
Land Grant Sales ....... HE Ae oy eye ipiehnees kbae 108,963 OL 111,215 97 —-:131,039 38 

“ “ ‘Rents... 155 40 216 90 255 9) 
Bills payable : 48,144 80 =. 241,209 21. 911,688 15 
Audited accounts unpaid pecuhacn:. Ae oe 75,908 74 408,003 02 238,754 66 
Transportation Receipts............. erabuwennicneeau se 5,597,957 77 6,645,300 15 8,461,010 75 


OO EE peeiee EL: SOA aac 16,294,845 45 19,229,380 70 22,524,317 62 





Against which are found charged as follows, viz : 


Construction—East ....... pipe adgiens + ae $6,001,870 96 $6,022,716 87 $6,051,303 91 
. Ww 2,506,122 15 4,093,411 53 5,181,829 15 
Rolling Stock ........+.++e00 761,447 16 1,101,970 76 1,504,015 27 
Office EXPEMSCS..........eee eee eee bss ahebs Keueed ae oH. 119,471 56 = 138,685 17 = 1:«:1,259 68 
Contingences gage ss, 73,025 61 75,062 7 76,110 21 
Discount on Construction and anticipations 8,850 00 8,860 00 8.860 00 
Commission on purchases 17,375 75 17,875 %5 17,375 75 
Interest account sees 718,828 88 750,241 28 953,297 97 
Interest, discounts and commissions 1,137,994 03 1,141,078 89 1,238,933 13 
Suspended debts 219,143 «9 = — 213,148 09 43.518 18 
Cancel ed debts.........+-5565 CCR ET PL Ee Pe dee ce, 16,629 91 
Materials on wry Se Pe Gav cahesesenasenne barks saes ches 43,935 3 139,403 29 = 122,569 35 
- in hands of Treasurer eoccce ay ese 
ee aa of urustees 21,724 05 31,578 05 
“ * of fund commissioners eae 3,155 35 9,893 00 

7 ant expenses pe bbanniies seadialsase tens 260 35 5.362 43 6,044 35 
pret ery expenses ....... a iiiethews bie ewes 4,616,148 06 5,502,631 29 6,896,161 57 
Due by Southwestern Branch 61,963 12 


s seeak Gi aenaisiali te evi 16,294,345 45 19,229,380 70 29,524,347 63 








* Less State of Missouri by $9,240 80, not allowed. 








06 
69 


22 












The Memphis and Charleston Railroad, 


Southwest Branch Railroad. 
1864. 1865. 1866. 














Capital Stock paid in .. $70,513 33. «$70,518 33S... 
State Bonds . - 1,268,004 00 1,268,000 00 1,268,000 00 
Const uction Bonds. 8,232,000 00 3,243,000 00 3,282,000 00 
Sales of Lands ._. 20,655 83 20,655 83 20,655 83 
Rent of Granby Mines...............0-eceeeeee keceveus 24,328 94 24,328 94 24,328 94 
Transportation receipts .............5+ ERENCES Fe RE 767,809 55 960,640 20 1,151,718 40 
I eich sie Nac ccuscanececoecs  eeesecce  wenecses 95 00 
II 0 os SS sun Sond gssevnencchwadeds® © Uveesese  .wewteece 61,968 12 
Total ccc. ess GR ce Pee CG e GDS hae ccegeseeasenat es 5,385,307 65 5,576,188 30 5,758,766 29 
Against which are found charged, viz: 
Construction. ........esceseee belgie duets ehoesed ee «++ $3,098,253 22 $3,098,939 84 $3,099,574 84 
Rolling Stock..... ieeewennee Nek OeCtae. > heesakedesan 116,926 86 116,926 86 119,787 87 
Office expeNseS.... ...-++.00+- Si ike s Cah a RE owe 84,370 61 41,912 61 46,650 50 
Commission On purchases... ...........+e.0es ehees cues 2,140 94 2,140 93 2,140 03 
ad oid bade 6 6hae 6c ed besi ehenveees cee 24,129 17 24,166 92 28,696 92 
eR Nk us ah cau ccc.ce coc etna eeeccese 567,321 94 567,821 94 577,321 94 
SE I os OC k sync bicevsccecsccssecena SOR daetieeas “.- Lacceees 
REESE SSIES TREO ESR éecbsadeeuceheipensk mas ‘ese 81,992 61 tied 
Discounts and Commissions................. Fine eee 1,028,539 59 1,032,975 59 1,022,765 59 
Expenses of Geological Survey, &.... 0 .... eee eee 42,020 22 42,309 16 42,309 16 
Transportation EXPENBl .... 6... ccrccecccccecssecccees 421,823 55 617,661 84 819,538 54 
Sy RE Rae ECE OS area aD IRE 5,385,307 65 5,576,138 80 5,758,766 29 





THE MEMPHIS AND CHARLESTON RAILROAD. 


The Memphis and Charleston Railroad, from its geographical position 

and direction, and from its eastern connections, continuing it to the great 
Atlantic ports, from Alexandria to Savannah inclusive, is evidently one 
of the most important lines of transit in the States south of the Ohio 
river. Commencing at Memphis, it traverses southwestern Tennessee, 
then passing south into Mississippi, striking Corinth, and thence eastward 
through Alabama, via Tuscumbia, Decatur and Huntsville to Stevenson, 
where it connects with the Nashville and Chattanooga Railroad, a distance 
from Memphis of 272 miles ; thence it is continued to Chattanooga by the 
latter road a further distance of 37 miles. As is well known this latter 
point is the most important betvveen the Mississippi and the seaboard, 
being a grand centre of converging railroads, which come in from Alex- 
andria, Richmond, Charleston and Savannah. At Memphis the road is 
connected with the Memphis and Little Rock Railroad, nearly com- 
pleted to the capital of Arkansas. At Moscow it gives off the Somer- 
ville branch of 14 miles. At Grand Junction, 52 miles east of Mem- 
phis, it is crossed by the Mississippi Central Railroad; at Corinth, 93 
miles east, by the Mobile and Ohio Railroad ; and at Decatur, 188 miles 
east, by the Nashville and Decatur Railroad, ete. There is also a branch 
from Tuscumbia to Florence. ‘Thus, in whatever direction, whether look- 
ing east, west, north or south, we find the road connected or intersected by 
the most important lines of the country, reaching with their combinations 
from the lakes to the Gulf, and from the Atlantic to the far interior. 
Such a line cannot be without a vast significance in the railroad system 
both of the present and the future, and hence its affairs, in a financial as 
well as a physical sense, must command the attention of all men interes- 
ted in the development and progress of the vast country traversed by it, 
and over which it throws its wide-spreading arms. 
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The report of the President to the stockholders giving a complete 
statement of the transactions of the Company for the five years ending 
June 30, 1866, covering the period of the war, has been sent to us; and 
from it and previous reports we compile such statements as will best 
illustrate the eventful history and present condition ot the company and 
their road. When the last annual report was published for the year 
ending June 30, 1861, the country was engaged in a civil war which had 
changed and disturbed every channel of trade and commerce, and utterly 
destroyed all natural and healthy business, leaving the railroad depend. 
ent for support on a precarious war-created traffic. This road, however, 
continued in the hands of the company, though subject to military con- 
trol, until April 11, 1862, when a large federal army suddenly appeared 
at Huntsville, Ala., capturing the road, offices, rolling stock, material, 
etc., belonging to the company. Only five days previous to this capture 
the bloody battle of Shiloh had been fought near the line north of Corinth, 
and the western division fell into the hands of the Confederate army. 
The seige of Corinth succeeded and continued through the remainder of 
April, and to May 30, when on the withdrawal of the Confederate forces 
all the moveable property of the company within their reach was ordered 
to be taken down the Mobile & Ohio and the Mississippi Central Railroad. 
The destruction of property in these migrations was immense. Locating 
at Marion, Miss., temporary shops were erected for putting the machin- 
ery in order; but as fast as an engine and car was completed it was 
ordered away by the military authorities. This enterprise was, on this 
account, soon abandoned, and the agents of the company were then allow- 
ed to hire out their rolling stock to needy roads, and receive therefor 
stipulated rents, which during 1863-4-5 constituted the chief source of 
income to the company. In the fall of 1862 the eastern division of the 
road between Stevenson and Decatur was evacuated by the Federals, and 
the company resuming possession, rebuilt and repaired the road sufli- 
ciently to bring that portion of the line into use again. Operations, 
however, were soon interrupted, and on the Ist of July, 1863, the Con 
federate commander forced the company to evacuate the line and carry 
the rolling stock South. JT*rom this time until the close of the war, the 
property, or most of it, remained in the hands of the Federal army, but 
subject to frequent raids by the Confederates. The gontest over this 
section of the country, indeed, was so hot that neither party had been 
able to operate the road through after it was first cut in April, 1562. 
Subsequently to the surrender of Lee, the company applied to the Pres- 
ident to release their road ; and, after some necessary forms of procedure, 
they succeeded in obtaining the transfer. On the 11th of September, 
1865, the western division was surrendered, only seventy-four miles oi 
which (Memphis to Pocahantas) were in running order, the remainder 
114 miles (Pocahontas to Decatur) being almost entirely destroyed, 
except the road-bed and iron rails, and these in a very bad condition. 
What little machinery the war had left was scattered over the South, 
and had been run for four years with little or no repairs. ‘To supple- 
ment this, the company purchased of the United States military author- 
ities sufficient rolling stock to operate the open portion of the line, for 
which they gave bond to pay $491,920 68 on the Ist of January, 1SC7— 
this bond to be credited with all service performed by the company for 
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the Government. The Government also turned over to the company 
eighteen locomotives that had been captured in the early part of the war, 
which added largely to their ability to prosecute repairs and do such 
business as was offered on the line. 

The work of construction, equipping, and reorganizing the road was 

rosecuted with all the vigor and energy that the means of the company 
and the condition of the country and its labor would admit. It was 
operated as fast as repaired, and on the 6th of November, 1865, trains 
were run over the entire main line, except the single break at Decatur, 
where the bridge over the Teunessee had been destroyed. This bridge, 
however, was eventually restored, and trains passed over it on the 7th 
of July, 1866. 

From the above it would appear that the road in all the five years 
covered by the report, has been in the hands of the company but a few 
months at most. After April 11, 1862, and to September 11, 1865, it 
was in possession of, or interrupted by one or both contesting armies. 
After the final release in September, 1865, and for two months thereafter, 
a large part of the line was in no condition for use, and that even at the 
close of the five years on the 30th June last, the bridge at Decatur was 
not yet finished. These facts are the necessary key to the company’s a3- 
counts, and as such they are given in this connection. 

In the following tables we give an analysis of the earnings from opera 
tions and other sources of income for the five years ending June 30, 1866, 
and the disbursements for ordinary expenses, interest, dividends, &c., for 
the same period of time, with the final disposal of net revenue and the 
balance to debit of this account. In this statement will be found all the 
elements necessary to the understanding of the financial operations of the 
company from 1861 to 1866, and which in connection with the foregoing 
historical resume, aud the general balance sheet (which is given here- 
after,) will suffice to illustrate the consequences of the hostilities which 
made the M. & C, R R. and its vicinity the chief field of operations : 


PROFIT AND LOSS ACCOUNT—1861-66, 


1861-62. 1862-63. 1863-64, 864-65. 1865-66 
$931,305 11 $76,Si0 1° $8, j $582,157 64 
946,696 70 = 79,825 81 27,590 6 50, v16 62 
43,358 11 4,703 385 5 
58,466 84 
PUR oa baie iee Cae des + hekvase 
Suspense account 
MUNN a on SW Ss baw sso ane 
RIAWI So baal bis 6ack-a'ne 6.6.08 Kn éeleck 
Uther GOUTCER iii eda ecieaes p 2 Sate Wate 700 00 
RR, mat. on hand 6,750 91 
interest & exch’ge 158,555 12 


138,903 31 


5 $567,101 14 $841,029 37 $308 


Total resources 1,439,613 18 


Against which are charged as follows, viz: 


Cash divi'd (6 p. ¢.) 
Stock div. (33) p. ¢) 
Int. and exchange 


Total disburse’nts 


$631,062 34 $105,126 21 
64,860 00 64,680 00 
103,530 00 = 88,585 00 
212.509 00 212,509 00 
1,230,841 67 


$49,310 53 $60,850 46 
64,740 00 64,740 00 
90,930 00 90,580 00 


52,944 63 197,231! 


2,242,743 01 $470,900 21 $257,925 21 $413,402 O1 


$650,164 93 


The balance to credit of profit and loss remaining over on the Ist July, 


1861, amounted to.............. 


$993,198 53 
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To which add— 
$1,984,105 85 
«ee» 667,101 14 
do er trate ‘i 841,029 57 
; 808,525 6: 
do 1,489,613 13— $5,640,375 43 


ee 


Total resources, including balance ......... $6,633,573 86 


From which deduct— 


Cash dividend, No. 5, Sept. 30, 1861 $152,501 00 
as Lite ens aeseiess id chaceseuee $2,342,743 01 
862-63 540.900 


Disbursements, as above, 1 
do do 1 
do do 
do do 403 
do do j 740,744 93— $4,378,216 37 

Balance to be accounted for STE 

Due by Confederate States charged off 107,900 77 

Coupon Bonds, (Tenn. War, repudiated and Confederate States... 91,850 00 

Confederate Money on hand and in hands of Agents, charged off . 41,396 57 

Loss on Cotton; purchases made in Confederate and sales in Fed- 

eral currency 813,131 89 

Deductions made on Railroad and Individual Accounts, reducing 

them to Federal currency 287,156 03 

Bank of Tennessee deposit, C. S.currency—worthless 63,577 50 

Premium Shelby Iron Co,’s stock, purchased in Confederate money 50,000 00 

Agents for C. S. accounts, and money on hand, in their hands, and 

reducing same to Feveral currency 21,122 41 

Railroad Supply Co. investment in Confederate 

received in gold 24,056 50 
W. B. Vincent, tobacco lost 
J.¥F. Pride & Co., (Negro hire) . 
Sundry accounts on Books, (E. D.) reduced from Confederate to 
Federal currenc 

Interest paid the State of Tennessee in Confederate money, which 
she repudiated, and interest accruing 1st Jan’y, 1866, in present 
Fem aren, WRIEE OO CUPP OIIOT 6g oo sin sis Skkk ise cvtacesccccvascctevsacs 162,330 00 

Losses to construction accounts, Road Materials and equipments 
by the war, and charged off so as to show the value of the prop- 
erty at the close of the war 1,195,166 79—$ 2,367,271 72 


$111,914 23 


$2,255,357 49 


7,240 70 


Balance against account July 1st, 1866 


The following shows the loss and damage to roadway, materials, roll- 
ing-stock and other property of the Company by the war, from April 11, 
1862, to July 1, 1865: 

Bridging and trestles $223,683 00 | Freight cars (599) ‘a $299,450 00 
Depot buildings 58,700 00 | Passenger and baggage 21,500 00 
Division houses, sheds, &c......... 42,000 00 | Shop machinery 36,642 00 
. 4,000 00 | Locomotives (48) 150,009 00 

Road, viz., gravel,wrecking,&c.,cars 23,250 00 | Railroad matenals 30,000 00 
Miscellaneous --+- 245,941 79 isp is 
$597,592 00 


$597,574 79 Iedahidicnmaibiaiaincs 
Total amount of loss and damage (as charged above)............seeecee eevee $1,195,166 79 


Tne table which follows shows the changes effected in the construction 
account from July 1, 1861, to June 30, 1866: 


Cost of road, Damages to Exp’itures Cost of road, 
road, &c., inreb’iding, &c., July 1, 
1861-65. $65-66. 1866. 
At’ney’s fees & court costs.... 2.2... .... 8,431 43 os ccsnes. QUA 21 
Bailasting i, as 6,232 51 
Bridges and trestles 416,246 70 400,017 85 
Cross ties 201,960 23 18,700 00 =18,700 00 =. 201,960 2 
Depot buildings, cotton platforms, and road 
CTOSSINGS......... 0466 bead beds ced cedeeuace 235,270,389 58,700 00 44,016 91 230,378 91 
Division and tool houses................... 25,041 83 20,000 00 15,668 70 22,788 4 
Engineering & conting’cies......... ....... 153,732 01 156,678 
Florence branch coeccscoucce §  SUO687 17 56,4 153,727 
Fencing 4,047 58 5,098 4° 
Freight cars 408,214 02 815 983,881 8 
Grading, masonry, clearing, grubbing.... . 1,920,261 27 1,946,441 5 
MB nade chan aieauhe peck dues edews ese 57,005 75 57.005 75 
Tron spikes, castings, &c....... 71, 1,944,709 6 
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453,697 79  150,000,00 184,750 00 467,947 79 










Locomotives....e.-cceceeersesetsececeeeees S 
iochine shops and engine houses........ 115,683 42 ............ sexeicecss. 216,014 97 
Machinery for BhOPS....---++-seeeeeseeeee “ 47,542 65 86,642 00 33,174 73 43,775 88 
Pas: & baggage Cars......-2.eeeeeeee. 115,194 Th 81,500 00 40,140 00 71,434 7 
Right Of WAY. .--+--++-+- ees neee rere cece eens SO OIS TG snctce ta. bese ci bbe 46,393 00 
Road and hand cars... 18,885 67 7,400 00 = 9,683 75 21,019 42 
Real estate.........++-- GETS BR isisesocnte. sxcnteneds 64,169 82 
Track-laying....... te eeeee 236,305 09 $1,541 79 81,541 79 236,607 1} 
Contingent expenses............ eaaelaweks See On 59 23 24,755 03 
Wood and water stations.......... uedwasan 72,747 65 22,000 UO 15,617 53 68,568 57 
Commissions ....... peretages ewan Rieenas 94,058 81 ....... .. Sees seen 24,653 81 
Discount on Co.'s bonds.............660- - 199,696 2G eee ee eee wecee 198,696 26 
Stationery and printing................, .. EOS ciudiek Kaany ov koee eas 2,290 18 





Totals... ...eccescece coeceseeeesceee $7,016,625 03 $1,087,165 79 $839,087 23 $6,810,488 83 
The cost of road, &c., in 1866, includes some permanent work and 
equipment, added in 1861-2, to the amount of $41,943 36. 
BALANCE SHEET—JUNE 30, 1866. 


The financial condition of the company, as shown on the general bal- 
ance at the close of the last fiscal year, is seen in the following statement : 





West’n div. East’n diy. Whole line. 
Capital stock..... Re asus Piao ss sey $1,988,900 00 $3,323,825 00 $5,312,725 Ou 
Company DOMES. .......6 cesceccscccccecseveces 120,000 00 1,174,005 00 1,294,000 00 
State of Tenmessee...............02000s ciscece::) Lee. Sdakweseces 1,591,990 00 
eb isbeccnesncsctrececes erednad 1,070,344 26 391,970 1s 1,462,314 3 
(Huntsville office*...........0ccccereeee beau neen SE SS eenakievicg <)> Cenpeecetee a ) 
Receipts, 1865-6........----...-00 daeeadcaceves. 2aeee ae Qociteses: 1,432,862 22 
Total, ....... SAUCER eee paxasiceuse $6,204,096 48 @4,889,795 11 $11,093,891 59 





Against which are charged, viz. : 





COMMTUIIOR BIODET onc ccc icc ccceccccdecccces $2,559,820 18 $3,083,741 56 $5,643,561 74 
Incidental to construction............ ........ 84,669 54 237,973 78 $22,643 32 
ES. vc oc vous uses cro senceaces 874,807 10 469,476 67 844,283 77 
Interest and ExXPeENses.............cccececcceceess Ween Oe | Saideesind e's 740,744 93 
GN NEN, EOS. i vccccesecccccccccccance 414,332 78 34,559 66 448,922 44 
Coupon bonds on hand ick: SS 2 eWhetwaes a 1,380,000 00 
Other assets..ccccc..ccceescees 548,639 53 61,063 64 909,703 81 
eS he a seh ins och ekecicas  Gaheecouan 1,002,949 10 cies ee aacn ) 
RII 30s ceo Sak dadessceecéscees 804,031 52 Steebaks 804,031 52 








ks "iy a Ep a ae $7,207,045 58 $3,896,846 01 $11,093,991 5 


The profit and loss debit, $804,031.52, was reduced by the entries for 
1865-66, made July 1, to $111,914.23, as shown in the account previ- 
ously given. 

The changes made in the stock and bond account since July 1, 1864, 
have been as follows: at that date the capital stock amounted to $3,- 
$12,525, and was increased by the stock dividend 33 1-3 per cent ($1,- 
330,841.67, less $10,641.67 fractional paid in cash), and the conversion 
of 180 bonds ($180,000) to $5,312,725. The company bonds, July 1, 
1861, amounted to $1,569,000, and were reduced by conversion ($180,- 
000), and by purchase with Confederate money ($95,000), leaving the 
present amount at $1,294,000. The debt to the State in 1861 was 
$1,080,000, and in 1866 $1,-591,990, having been increased by a new 
loan of $300,000, and the tunding of coupons of the old debt from Jan. 
1, 1862 to Jan. 1, 1866, $259,200, making the debt $1,640,200, less sink- 
ing fund which was paid previous to the report of 1861 $48,210. 





* This account between the Memphis and Huntsville offices does not, of course, enter the 
aggregate account. 


















366 The Memphis and Charleston Railroad. _| November, 


The aggregate floating debt $1,462,314.37 (in 1861 only $259,634.11) 
is made up thus: bills payable $231,111.25, bills payable to United 
States $491,920.68, due individuals $219,422.69 and sundries (chiefly 
current) $127,889.64. 

On the other side of the account there appears an item headed “ cou. 
pon bonds on hand” $1,880,000. These consist of Tennessee 6’s $1,050, 
000, Selma and Meridian Railroad 1st mortgage bonds $200,000, South 
and North Alabama Railroad 1st mortgage bonds $100,000, and Mobile 
and Ohio Railroad Ist mortgage bonds $30,000. 

The assets of the Company other than the bonds as above consist of 
bills receivable $122,782.73, individual dues $154,328.98, due by agents 
$14,939.30, due by connecting roads $46,9761.92, due by United States 
$72,447.26, cash on hand $69,443.68, and cotton unsold $6,000—total 
as above $909,703.87. 

Commenting on these matters the President’s Report to the stockhold- 
ers says: “One of the largest items increasing your liabilities since last 
report (1861) as will be seen by the Treasurer’s Balance Sheet and profit 
and loss account is— 


Accrued interest to the State of Tennessee.......... 0. cee cece cee eee ce ee cette eee cees $297,779 
= ai on Company bonds.... . sae esbenesss>:. Ceaje 


—total $761,984. This includes all interest to May 1866 on company 
bonds and to July, 1866, on State bonds. 

The President states in his report that the holders of past due coupons, 
have shown no disposition to embarrass the company by pressing their 
claims ; but some arrangement should be made at an early day to take 
up these coupons and resume the payment of interest on the company’s 
bonds as it falls due. This, the Board thinks, can and should be done by 
May next. They are of opinion that the holders of these coupons would 
be willing to surrender them and take the company’s notes for them with 
interest from a given time, payable during the fall and winter of 1867. 
This done, it is thought that the company could resume payment of 
interest by May Ist next. 

On the subject of dividends the President says: 


“The question has often been asked me, When do you expect to pay a dividend’ 
This ‘s a very hard question to answer definitely. I saii when the road was turned 
over tothe company in September, 1865, that it would take two years’ receipts to 
rebuild the road and restore its buildings and equipment. I have seen no reason 
for changing this opinion, and without some arrangement to fund a sarge portion of 
your fioating debt, dividends cannot safely be counted upon before the fall of 1867 ; 
and I am of opinion that it will be wise policy to use the receipts of the road to 
reduce this debt to a basis that it can be carried along with case without interfering 
with dividends before any dividends are paid, By this means you ean also use a mil- 
lion of dollars of your assets to reduce your funded debt, and you then have your 
road and its liabilities in a condition that you may rely with certainty upon always 
realizing your dividends every six months which will give permanence and stability 
tv the value of your stock and greatly enhance its market value—objects so desir 
able, in my judgment, as to convince every stockholder of the wisdom of the policy.’’ 
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RAILROADS AND. CANALS OF NEW JERSEY. 






We have compiled the following statement from the reports to the State 
Legislature for the year ending Dec. 31, 1865, and other official sources. It exhi- 
bits the financial condition of each work at that date, and a'so the earnings, 
expenses, &c., of each during the year then closing : 

Cost 
Share Bonded Floating Miles ot wok 



























Titles of Companies. capital. debt. debt. of w’rk. & equip. 
Belvidere DelawAre..)....... 5000 ..cc cscs ceeeee $997,112 $2,193,000 $259,473 64.20 $3,425,878 
Burlington County...............00 soe coveees 177,750 60,000 16,750 7.12 54,500 
Cun BBS, 5. occ s5 5 Seas cae sosee 4,543,800 | 19 169 479 175.000 {104-20 9,476,363 
Delaware and Raritan Canal..................2. 2,298,400 ¢ Vn" 1930) 65.50 4,375,143 
Citas BEG BOINUNO ook isc voc ceccvese -cisecee 1,062,743 1,934,776 143,352 60.22 1,885,941 
Cape May and Millville... 02.2... ....eeeee nese 447,000 200,000 13,552 39.00 659,608 
roads os cs avsoceeicewe 10,685,940 1,506,000 ..... 73.08 13,255,237 
Freehold and Jamesburg Agric................. 230,845 ...... «s+. 11.50 280,888 
pS” OTN FORE eee PEE ET: esese 150,011 99,500 119,739 12.00 369,250 
Hackensack and New York..................... 94,100 40,000... 4.88 154,416 
Jersey City and Bergen Point ................ 200,000 ween to paeus 10.00 200,000 
ea co wind canwissvacne eee . eri ler 15,000 4.00 40,250 
as ol cviin ss od ecee sees secdacee | SERS SISUOS Erie eerie 0.78 20,000 
Long Branch and Sea Shore,....... .........+. : 0: SRA re aes 9.00 176,277 
Long Dock and Tunnel........ dein dons cwunepen 500,000 2,000,000 ..... 2.88 2,480,000 

f Mijstone and New Brunswick ................. ees 8,749 663 111,114 
Millville and Glassboro..... ........... ....... 268,200 3,750 176 «622.30 433,303 
A 5505 0u'a. 0} v0. ch b's vib b 00.0 9 0c casese 2,000,000 SOTAS ass 101.00 3,093,627 
ME NO oo nic enau « esdivesacidéveces 3,199,050 3,084,775 108,104 90.00 6,537,292 
Newark ant Bloomfield ................... pica dh A Oo eeahe aint? moked 6.00 112,575 
OE Riso ics bavs 6 ésclnevneeses CO0Ke na peas 5,000,000 805, a ee 83.80 4,641,335 
SU CRBs hi i Cea ve bwncccccusceueces 158,800 260,000 64,521 21 27 467,561 
OPARRO BUG. MOWAFE. . 5. oo. - oc ic cesssccccce. cscs 281,550 905,950... 17.00 59,414 
Paterson and Hudson River................... aR a AEA ns ORS a 14.50 630000 
PACCTOON ANG TEATUADO . 2... aie cee ccc cceuces 248,000 TOR OOS nn x 5.12 = 350,000 
Perth Amboy and Woodbridge................. 57,200 100.000... 6.50 214,582 
Raritan and Delaware Bay ............. ....0.. 2,520,700 498,000 664,885 81.00 3,975,489 
SEED ERR ae Np MN ss  aalstc es ee cee 3.50 45,006 
SR Sadik ses 60:5. Gentes Geach. 5445 aus duet anke 180,550 WOReO ncwas 16.00 262,565 
SE BOING cab h od 66bcse vovecccceseccca veces 38,300 Eph penal ater 16.00 408,582 
ee ie, sg bk cess eneveecd base 192,625 200,060 5,074 12.00 397,699 
WIMUI WER SPTAUIOM ec cscecccccccsccencecescuce SEES cpnalegie. * egues 4.50 49,833 
Ns ee ce coe caceebace suk eSGnes 1,408,300 600,000 ..... 21.04 2,008,300 
MI Sod Dh5k bs kei od ca séce vote enedc's seus 588,400 400,000 388,000 28.05 1,588,483 



















994.58 62,869,950 






From this it appears that the average cost of road and canal per mile is $63,212. 
The Central cost $178,082, the New Jersey $137,318, the Warren $95,633, and 
the Camden & Amboy $91,119. Exclusive of these the average cost was $43,- 
922 per mile. The Delaware & Raritan Canal cost $65.880 and the Morris 
Cana! cost $72,636 per mile. The least costly of the roads, are those of the 
South and West parts of the State. The Cape May and Millville cost less 
than $17,000 and the Salem less than $16,500 per mile. 

The earnings, expenses, profits, &c., of the same roads are given in the fol- 
lowing statement ; 


5 fe 
















Railroads and Canals. Earnings. Expenses. Profits. Dividends. 
PORTIMMUG WUIAWRIO, oo... ccc. ccc cess cceccces $589,057 $436,888 pe deh EEO Ee 
Burlingtun Connty...........-ccccccesse «bes 66,570 68,838 Se ae com 
Camden & Amboy........ Na WR aehia wie «acco 5,146,650 4,254,726 $91,924 545 in stk. 
Delaware & Raritan Canal ............... .--. 1,128,007 317,578 810,429 5&5 in stk. 
Coe lah Seer rT 284,638 189,571 A ooo: 6 ches Se 
RW ON 09 MENTING ck cc cc vece ccccccscceee $1,322 70,038 bs. pe eee Peed 
Jo ES a eer se 3,03 ',390 1,748,434 1,287,956 10425 ext. 
Freenold & Jamesburg Agric. ............-.- 49,839 82,610 17,199 5 
Ph el en io 44s gn cee veceeeue 15,402 17,123 (Loss) ....... ep 
Hackensack & New York...............--00% “o 47,394 41,624 Pee ex cinaenni 
Jersey C. & Bergen P’t (dummy)....... .....+-- (No return) dcn anne vas bone 
Hibernia Mine............... Piaticbsecsdoatene 18,580 14,867 Oe. vob ekbas ks 






LOG) Brame... ...6...-. 6 Wabeeh idee daceens ° (No return) bebe cane 
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‘ 


Long Branch & Sea Shore . (Not in operation at sas 
Long Dock (Tunnel). (Leased by Erie) 
Millstone & New Brunswick ous 
Millville & Glassboro 32, 20,926 
Morris Canal 298,742 297,301 
J i 513,786 i 
Newark & Bloomfield 33,592 
New Jersey. 98 ieee 
Pia os Fike dors SG cass nd bans ead boss coe 158,158 
Orange & Newark 35 %5, "S49 
Paterson & Hudson River (Leased by Erie) 
Paterson & Ramapo (Leased by Erie) 
Perth Amboy & oodinidine Raa Saeee Gee pees 12,16 
Raritan & Delaware Bay 
Rocky Hill 
Saleni 919 
‘ (Included in Central)’ 
; 53,054 16, 
eee (Included in Burlington County) 
272,695 149,982 122,712 
255,593 199,000 56,593 


The above dividends were paid on an aggregate share capital of $29,988,675 ; 
the amountfof non-dividend paying capital was $9,143,288. 


FINANCES OF 10WA. 


The population of Iowa in 1865 was, as stated in a late issue, 754,782, 
being an increase in the five years then ending of 79,989, or 11.95 per 
centum. 

The assessed valuation of taxable property in the State, according 
to the lists for 1859 and 1865, compare as follows : 





1865. 
28,041,051 


Taxable land, acres 49,8 
33,283,902 $140,061,205 


Value of taxable land 
27,481,397 


* of town property............seeseee EMPNSIR HEADS ode tok case 9, 
e 57, 578,116 


<i SE UGEMINOY vec vinvness ane foes svs4s senscaccadsesus 174, 
Total valuation 867,35 225,120, Ts 
The taxes levied in 1859 averaged 1} mills on the dollar yielding 
$296,735; in 1865 they were 2 mills on the dollar, yielding $430,126. 
The receipts from all sources and disbursements of the “Treasury for 
the two years ending October 31, 1859, and for the two years ending 
October, 1865, are thus stated ; 
Two years, Two years, 
1858-1859, 1864-1865. 


Receipts (including balances) $777,033 87 $977,827 10 
Disbursements on all accounts 751,403 13 952,739 42 


Leuving a surplus of $25,630 74 $25,087 ¢ 98 


In the accounts for the two years 1864-1865, are included the expend 
itures of the War and Defence Fund, amounting for the term to $207, 
266, so that the actual expenses for State and other objects appear to 
have been less in the last than for the first financial period. 

The indebtedness of the State is limited by the Constitution to $250,- 
000, except in cases of rebellion or invasion. When the war com- 
menced the amount outstanding was $200,000. It is now $622,295 75, 
constituted as follows : 


Iowa 7% per cent. bonds, payable in New York, January 1, —_ issued under chap- 


ter 7, acts of 1858. 
Bor = sold under ee 16, acts of Extra Session i861, for War and Defence 


$200,000 00 
300,000 00 


122,295 75 
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The resources of the Scate for the financial period 1866 and 1867 
are stated in the following table : 






















Balance of revenue in State Treasury.............. eu duane tna ev gues caccawaueneus $25,087 68 
Balance of State revenue due from counties. ........... 0. cc cece cece ceeeeeeeee eee 286,172 68 
Balance of Insane Hospital dues, from counties............ PAREN I Sina epee ge ee 53,570 50 
Due from Council Bluff Bank........ OE Sa OS ADO Ae EEA: HEN ee 1,052 7% 
Tax of 1865 for the service of 1866................ ...4. Ge ized ess eves Ape ree 430,126 83 
Tax of 1866 for the service of 1867 (estimated), .... 2.2... cece cece cece cece cece wees 450,000 00 
Balance of federal tax due from counties...............- ccc cece eee e eee atk cahene 34,992 19 
Railroad tax (estimated) for 1866 and I fe a te Ahh ean waar de sina eee uavccabas 80,000 00 
Balance due from U. 8. Government (estimated)............ abebakeevescncuoawees 800,000 00 
III MI INO 6 55.5 cc bec ecccveceysccenstdvnctccaccccce coccesscsces 1,611,002 87 






Not more than one-half of the above amount will be needed for 
ordinary expenses so that the balance, when collected, will more than 
cover the whole state debt. This debt is less than one dollar to each 
inhabitant of the State and in relation to the taxable value of property 
is so insignificant that a tax of three mills upon the total assessment 

would pay the entire amount. 

The statements given above are compiled from the Auditor’s Reports, é 
which contain also the details of the School Fund and a full review of 
the financial affairs of the State. It is not our purpose, however, to 
enlarge upon this subject, the above being sufficient to show the status 
of this young and flourishing commonwealth, lightly burdened and 
singularly free from vexatious taxes, and which has no impediment to 
interrupt its future. Already there are a thousand miles of railroad in 
the State and these avenues for locomotion are being daily increased 
giving access to the whole surface of a rich agricultural region and 
ensuring its rapid development. 
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OGDENSBURG AND LAKE CHAMPLAIN RAILROAD, 


(Formerly Northern Railroad.) 





This line of railroad, stretching across the northern portion of the State 
of New York from Ogdensburg to Rouse’s Point, forms a connection ve- 
tween the railroads of Canada and those of New England. The follow- 
ing are it sconstituents : 








Main line—Ogdensburg to Rouse’s Point.........c00. ccc ecee cee e cece eect eeeetees 118°'00 miles 
Branch line—Summit to Gravel Beds. ............. cece cec cece cececeeeecee 1°25 * 
By Champlain to River Landing........ .......... cceeeeeeeeee 3% 6 
on WORMED TH) GTA DOP BELL, 5... eee tee ceasecececcscces 100— 400 * 










Total length of main and branch lines..............-. PERE Es ee eee Tye 
a ee osc cab odegeacesumus cecidbaebegebecseces 








PN I Nb ingin o's o's voce essolewah OheVaNapeecesegunenSegeeseces 140-00 









This road connects at Rouse’s Point with the Montreal and Champlain 
ana the Vermont Central and Canada railroads; at Moore’s Junction 
with the Montreal and New York Railroad; at Potsdam Junction with 
the Rome, Watertown and Ogdensburg Railroad, and at Ogdensburg, 
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by ferry, with the Grand Trunk and the Ottawa and Prescott railroads 
of Canada. 


EQUIPMENT——-ENGINES AND CARS, 


The number of engines and cars owned by the Company on the 30th of 
September, yearly, has been as follows : 


56. “ST. ‘ : . “G1. 62. "63. 64. 65, 
MN vi nas cndenwdesanenss aoe Tamron ee 2% 6 28 5 Oh 
Cars—Passenger BSS GIS Se FoR SoMa ate ea ita 14 é 5 17 
she 9 | 9 8 
“* Freight j 441 4 41 353 


Total cars............ iT pvneeaes Raaeiseecs 640 632 63 ? 464 3 B78 
—all rated as eight-wheel cars. 


OPERATIONS ON THE LINE YEARLY. 


The tabulation which follows exhibits the mileage of engines hauling 
trains, the number of passengers and tons of freight carried, and the 
passenger and freight mileage for the ten years ending Sept. 30, 1865: 


Engine mileage— ——Passengers—~. -—-Freight (tons)— 
Passenger. Freight. Number. rey Number. Mileage. 
105,89 201,240 73,160 160,838 14,604,687 
299° 429 nee 177,528 16,242,525 

211,156 150,432 13,210,857 

200,829 "3.18 137,427 11,477,361 

239, 762 9,66 166,675 15,611,658 

233,432 156 6 "3 166,530 15, 59,949 

254,539 69,7 3,089,558 187,647 = 19,157,715 

801,027 2,40: 3,734,311 211.024 19,815,427 

306,065 141,680 5,846,234 230,201 21,154,384 

275,048 147,500 5,498,317 203,781 18,834,478 


EARNINGS AND EXPENSE ACCOUNT. 


The current earnings and expenses for the same years are shown in 
the following statements: 


——Gross Earnings——-———. Operating Earn,gs 

Fiscal years. Pass’ gers. Freight. Other. Total. expenses, less exp. 
1855-56 eccscececees $93,819 | $343,857 $40,008 $477,677 $340,383 $136,794 
1856-57 89,963 362,999 54,463 7,424 344,031 163,295 
1857-58 71.599 323, 866 15,342 410,807 294.827 115, 1/80 
1858-1 59 74,961 * $2,736 15,235 882,''32 820,822 62,110 
1859-60 R7V267 262.5 97 18,948 458,912 841.859 117,053 
1860- 61 69,366 3°8,424 17,847 425, 37 338,132 87,505 
1861-62' 77,569 392)364 22,500 492,433 805,004 187,429 
18° 2-63 1002 206 454,178 19,128 573,512 BiT.594 195,918 
1863-64 159,565 547,444 19,335 726,344 494 204 232,140 
i465 178,116 508,297 21,108 TO7,521 649,932 57,589 


The following reduced from the above shows the average earnings per 
mile (cents) for passengers and tonnage : 


56. OST 
Passenger 2.83 


57 8. oo. "61. 62. 63. 64 
2.3: 23 
ROE 50s iscteeensncccéu sees 35 333 


2.70 240 222 251 2.68 2.73 
4 2.65 282 201 2.05 2.29 2.59 


2 
2, 


—earned at a cost as follows, viz. : 


Passenger. . Q: 15 2.464 «3,07 9 341 241 38.29 1.96 4 
Freight 6 1.6 1.68 2.05 58 1.58 1.20 1.29 1.66 AD 


These figures show that the road has been constantly loosing on 
its passenger traffic and that even its freight traffic has been con- 
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ducted without adequate profit. The result has been that the Com- 

any has not been able to pay interest on any but the first mortgage 
boats since April, 1854. No dividend has been declared in the whole 
history of the Company. 







STOCK, BONDS, &kO—COST OF PROPERTY. 






The fullowing statement shows the amount of stock, bonds, &c., and 
the cost of the road and its equipments yearly for the ten years ending 
September 30, 1845: 















Capital istmort. 2d mort. Floating Total Cost of 
stock. bonds. bonds. debt. capital. roperty. 
$1,770,138 $1,496,900 $3,077,000 $317,484 $6,661,522 Le ye 
eeeees 1,494,900 BUTE | kcdccee 4,571,900 4,741,487 
Lnécasee 1,494,900 3,077,000 RENEE 4.571,900 4,788. 791 
ébwidine ee 1,494,900 3,077,000 Seabees 4,571,900 4,799,287 
Yagetens 1,494,900 3,077,000 vakieten 4,571,900 4,809,856 
cee enwe 1,494,900 3,077,000 eeanece 4,571,900 4,816,751 
beaten 1,494,900 3,077,000 abana 4,571,900 4,819,979 
oweneies 1,494,900 8,077,000 ane eee 4,571,900 4,588,509 
ee tia 1,494,900 8,077,000 ~...... 4,571,900 4,644,056 
S,677,000. 1,494,900 —« anence.. — wrneese 4,571,900 4,631,624 








As before stated the Company had failed on their 2d mortgage since 
April, 1854. On the 2Ist October, 1856, the property was sold on 
foreclosure of this mortgage and was bid in by the trustees for the benefit 
of those they represented. The sale was made subject to the Ist mort- 
gage for $1,500,000. The original capital was thus wiped out, as also 
the floating debt, and for the succeeding years until August Ist, 1865, 
the property rested on the bonded indebtedness, the trustees under the 
2d mortgage managing affairs. At the last-named date the road with its 
equipments was by an order from the Supreme Court and by agree- 
ment of parties, transferred from the trustees aforesaid to a new Com- 
pany styled the Ogdensburg & Lake Champlain Railroad Company, 
an organization created by the law of the State, passed April 8, 1864. 
The cost of the property as appearing in the table does not include 
interest paid to stock-holders and discount on bonds during construction 
($758,021); nor after 1862, several large items which had heretofore 
had a place, together amounting to $241,738. 





















RECAPITULATIONS AND DEDUCTIONS, 






In the following table are recapitulated the cost of the road, the gross 
earnings and expenses, and the earnings after expenses, yearly, for the 
last ten years : 















Fiscal Cost of Gross Operating Earnings 
Year, Road, &c. Earnings. Expenses. l’sexpen’s 
SPE Slo caee cacwan's CCONOH S65 oc eeces sees $4,734,795 SAT O17 $340,283 $126,794 
Peo her AA UGS Wil eeced ese sveeeees 4,741,487 507,424 344,031 163,393 
BL RO eae Cer ee eee cove 4,788,791 410,807 294,827 115,980 
We oa 8 cl cede ckcicberesccesees 4,799,287 882,934 320,522 62,110 
Dis Gla aus ASG iwe deck Vacs t ¢ses cas reese 4,809,856 458,912 341,859 117,053 
RUN Sis ek Gok els veep odws'p axa sess eee §=4,816,761 425,637 338,137 87,505 
1861-62 ..... > Sa pags BEIIER 6 LU SS paar . eeee 4,819,979 492,433 305,004 187,429 
ee CO we sliiessesas $0 ¥ua% 4,588,509 573,512 377,594 195,918 
RO ei site hue a retains es gicceces c+ on o0>3, SQuene 726,344 494,204 232,140 
WOOD Ae ss sean bea eee Se cc access ..-. 4,681,624 707,521 649,932 57,589 













The cest of the road (as stated in the reports), the gross earnings, ex- 
penses, &¢., per mile of road (118 miles), the rate of expenses to earn- 
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ings, and the rate of net earnings to the bonded debt ($4,571,900) are 
shown in the following table: 


Amount per mile Expenses Net 
Cost of Gross Operating Ern’gsless to earn’gs to 
earnings. exy exp earn’gs, bn’d dbt. 
$4, $1,160 71.34 2.99 
4,300 1 1,385 B. 8.57 
3,481 98 ‘ 2.53 
3.245 3. 1.35 
38,889 92 46 2.56 
4,607 ‘i ; 1.91 
il. 4.10 
4.28 
5.07 


1.26 








PROPOSED REDUCTION OF TAXATION. 


It is stated, with how much truth we do not know, that the Revenue 
Commissioners appointed by the Secretary of the Treasury will recommend 
to the next session of Congress further reductions in our internal tax list, 
and a corresponding decrease in our tariff duties. These reports are received 
in business circles with evident gratification, showing how important the 
measure is regarded. All classes appear to be anxious that Congress 
should take up the subject without delay, and act upon it ina manner 
calculated to meet the necessities of the country. 

It is evident that legitimate business is languishing at the present time, 
very many departments of industry failing to be remunerative. There are 
several causes for this; chief among them, however, is, we believe, the bur- 
den of taxation which we are now laboring under, resulting as it does in 
high prices and restricted consumption. It is customary to linpute the pres- 
ent increase in the cost of living to an inflated currency. We would by 
ny means underestimate the influence of this agency to derange values; 
but, at the same time, while we are intent on curing this evil, we should 
remember that even a resumption of specie payments would not bring 
rates back to the standard of 1860. 

The impolicy of unnecessary taxation is apparent in many ways, All 
know that high prices are a positive evil. They compel the consumers to 
limit their supplies; and this, of course, reacts adversely on production. 
With less production, there is necessarily less wealth; and, with that, less 
ability to pay taxes. A Government that succeeds in teaching its people to 
dispense with articles not of absolute necessity las weakened private energy 
and deprived itself of the ability to resist oppression. It has only created 
the Indian’s standard of wealth, “ while white men have labored and made 
many things that are useful and convenient, we, Indians, have learned not to 
want them.” A statesman of a civilized country would hardly wish to 
bring about such a state of things; and yet this is what our heavy burden 
of taxation must necessarily produce. 

We are perfectly conscious that the requirements of the war and the 
debt that war has left have been the occasion and necessity for an enormous 
revenue, The two and a half to three thousand millions of dollars which 
we owe must be provided for principal and interest. No good citizen is 
willing to impair the public credit, But it is not necessary for this pur- 
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pose to pay the debt at a period so brief as to overstrain the capacity of 
our people. We have expended our energy and treasure to carry on the 
war, and it is not wise to hasten the liquidation of the debt, before we 
shall have had opportunity to recuperate. Yet, it appears to us, that this 
js precisely what our present Revenue System isdoing. For the fiscal year 
ending on the 30th of June last, the receipts into the Federal Treasury 
amounted to more than $556,000,000, as follows; customs, $179,046,- 
630 64; sale of lands, $665,031 03; direct tax, $1,974,754 12: internal 
revenue, $309,226,812 81; miscellaneous sources, $65,125,966 46. It 
has been computed that they will, at the present rates, amount for the cur- 
rent fiscal year to about 650,000,000. Such an extraordinary sum drawn 
from the productive industry of the country close upon its exhaustion from 
war, maust, if persisted in for a long period, seriously check if not arrest its 
prosperity. Certainly it ought not to be done unless the necessity fur it 
shall be imperative. 

This, we are happy to say, is not the case. . The civil and foreign service 
of the country requires only an expenditure of about forty millions of 
dollars. The War Department will require an equal amount, and the 
Navy perhaps as much more. The pension and other charges will be about 
twenty millions in round numbers. The interest on the public debt will 
not exceed one hundred and forty millions, making two hundred and eighty 
million dollars in all. If, then, to this we add a sinking fund of only 
$20,000,000 annually, we would have sufficient to pay all the yearly 
cliarges against the government and be able to liquidate the whole amouut 
of the debt in the litetime of a generation. 

It is practicable, therefore, for Congress to reduce the aggregate of our 
taxes to three-fifths, if not one half, their present volume, and still main- 
tain the public eredit and meet honorably all engagements. Whatever 
amount is raised more than is necessary for these purposes is extortionate, 
and must bear upon the taxpayer with Undue severity. Instead of build- 
ing up the industries of the country, it wrests from the producer the very 
means of subsisting himself and paying any tax whatever. The agricul- 
turist disposing of his land to liquidate his debts, instead of occupying it 
and providing for them with the income, is no inapt picture of a Govern- 
ment prosecuting such a policy. Let there be delay till our people shall 
have begun to prosper again, and then we shall be able to repay all with 
ease, 

No legislation can be more popular; but the reductions must be made 
with care. The ruling principle should be to retain direct taxes and to 
remit indirect taxes. We notice the suggestion to modify the rate of the 
income tax by reducing it to three per cent., and exempting all incomes 
less than $1,000 a year. This, we think, is not sound policy. No tax is 
collected so economically as this, and with so little injury to the taxpayer. 
It is the body of indirect taxes tliat are especially productive of evil. They 
cost the Government, in many cases. more than the amount of the tax to 
collect them, and they are the excuse for saddling a still larger burden by 
the producer npon the consumer. The manufacturer who pays three per 
cent. to the Government will charge his customers ten per cent. to reim- 
burse himself, 

Then, again, another principle which should govers, is the relieving from 
taxation of all our productions. We cannot compete with other countries, 





ee — : 
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when we put burdens on the producer that the fore'gner does not labor 
under. Thus, in taxing manufactures, we are shutting out our manu. 
facturer from foreign markets. In taxing cotton we are putting a premium 
on foreign production, which, under this stimulus, and te present diffeal- 
ties our own planters experience, bids fair to seriously cripple the planting 
interest. 

But we have not space at present to note special cases of hardsl ip. 
Every considcration of sound political economy dictates that the tax bur- 
den should be at once diminished, and so divi ded as to render it as easy as 
possible to carry. We are at this moment the most heavily taxed ot any 
people ; and our patience, so exemplary and deserving, should not be over- 
borne. We acknowledge, we insist on the importance and imperative duty 
of maintaining the faith of the nation. But we do not lose sight of the 
fact that the debt was created in the first instance because it was supposed 
to be impossible to raise immediately by tax the amounts of money re 
quired. For the like reason the same principle should be applied in the 
matter of its payment. The liquidation should by no means be so acceler- 
ated as to operate prejudicially to the enterprise and best interests of the 
people. Give time to recover from the shock and depression occasioned 
by the war, and then there will be greater ability to endure taxation. 


THE WOOL TRADE UNDER THE NEW TARIFP REGULATIONS, 


Few things are illustrated so plainly in the history of governments as 
the impotence of legislation to control commerce and to regulate prices. 
Yet, strange to say, there are few results to which our recent Jegisiation 
has been so largely directed. Daring the last five years we have had 
numerous efforts made to regulate the price of gold, and no !ess than four 
important changes in the tariff, designed to enhance the prices of foreign 
produets, in favor of the home produe er. The heavy duties imposed upon 
foreign woolen fabrics, under the tariff of 1864, excited a certain feeling of 
jealousy among the wool growers, who argued that the producer of raw 
material should be “ protected ” equi: ally with the manufacturer, The ques- 
tion of enhancing the duties upon wool was freely agitated, and after a 
severe struggle, Congress at its last session was induced to adopt a measure 
which, though not ostensibly intended for the wool growers, yet really had 
the effect of incre: ising the duties upon imported wouls from twenty- five to 
thirty per cent: 

Our readers may remember that, in anticipation of this legislation, we 
showed that the highest prices for domestic wools had prevailed under the 
lowest tarifls, and that with each successive advance of duty American 
wool had declined in value, thereupon affirming that antecedents were 
against the supposition that wool-growers would be benefitted by the pro- 
posed legislation. In our remarks, at the time referred to, we stated that 
“The wool-grower is obviously interested in supplying the manufacturer 
with raw material at rates which will enable him to compete with foreign 
fabricants ; for, without that condition, domestic manufactures must droop, 
and the demand for home wool be curtailed and its valne reduced. This 
proposed tariff, however, is an attempt to increase the price of wools 
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about twenty-five per cent. It is unnecessary to inquire what woul be the 
effect of such a rise in raw material, for it is capable of demonstration that 
no such advance can really be permanently cstablished. The course of prices 
under past tariffs proves that the duties upon joreign wools are powerless in 
requiating prices. ‘I he tariff of 1846 imposed a duty of thirty per cent., ad 
valorem, upon wool costing eighteen cents per pound or under. In 1857 
that class of wools was made duty free; and in 1861 the duty upon that 
grade was fixed at five per cent., ad valorem, and sO remained until 1864. 
The course of prices after the change of duty from thirty per cent. to five 
per cent. is illustrated by the following comparison showing the average 
prices of Ohio, Mestiza, Cuba and Mexiean wools, for the two years 1855 
and 1856, and for the two years 1862 and 1863, when the lower duty was 
in force, the prices being given for the latter years in gold : 

Ohiof, bl. Mestiza Cape, Mex. med. 
fleece, No. 1, unwashed, washed, 
cents. cents. cents. cents. 

Average 1855-56 45 @AT3Z 16Y%@19G 29% @32 19% @2216 

EE foc <0 eds inion cscs vs oe 48SY@5l¥g 19 @2i3, 22623 22 @25 3; 

Advance &4@ 3% 24@Q 24 V4@ 4 8%4@ 3k 

“Tt thus appears that, under a reduction in the duty from thirty per 
cent. to five per cent., upon this particular grade of foreign wool, the price 
of the imported staple, instead of declining, so as to depreciate domestic 
wool, actually advanced, upon an average, about fifteen per cent., and was 
attended with an important rise in the ho ve product, Ohio fleece averaging 
34@3% cents higher in the years 1862-63 than in 1855-56. Here, then, 
it is clearly shown that low duties upon foreign wool are more favorable 
than high to domestic growers.” ‘Lhese remarks were made by us in Febru- 
ary last, while the proposed change in the tariff on wool was under discus- 
sion in Congress. 

We have now to test the act of last summer, by the condition of the 
wool market under its operation. The act provides that the value upon 
which duties are to be assessed shall include, in addition to the invoice 
price, all the costs of importation, comprising export duties, freight, insur- 
ance, commissions, &c. This, upon the wools most largely imported, is 
equivalent to an addition of fully twenty-five per cent. to the previously 
existing high duties. ‘To have realized the expectations of the authors of 
this measure, the price of the leading descriptions of foreign wools should 
have advanced, and the value of domestic should have proportionally im- 
proved, No such result, however, has followed. As in parallel cases of 
the increase of duty, the value of domestic wool bas fallen, while the 

é J) ’ 
price of foreign has not been advanced. For the purpose of indicating 
the value of foreign and domestic wool under the present tariff, as com- 

* . o ® e . . >» ° 

pared with periods anterior to its operation, we present the following quo- 
tations for wool at New York, on the 3ist of October of each of the last 
seven Vears ¢ 

1860. 1861. 1962. 1863. 1864, 
Amer., Saxony fleece, #2 ..........  ..... 54-58 45-48 60-62 15-8 

do fui blood Merino i8-52 

do 3; and #4 Merino 34-46 
Extra, pulled 
Superfine, pulied..... ease 
No. 3; paileds =... -. 
Calitornia, unwashed 

CON) 
do puiled 
Texas, unwasted : 
8. Am. Mestiza, unwashed 25 16-2 50-35 » §82-3 


Onno 


: do common unwashed : 3 1: 5-2 : 5 18-23 
8. America Cordova ; 2 -2 38- 55- TQ 43-48 


ao 

















ALAR nT. 





SEALER AIO COINS RIM. Ans 


376 The Wool Trade under the New Tariff Regulations. November, 


Peruvian, unwashed..........seeeeeeeeee ecece ceeee 47- 50 85-45 
Valparaiso, unwashed, ......++++... 20-23 28-.. 83- 42 26-27 
Donskoi, washed.............0+0--.0- ow eke 25-40 35-88 %0- [5 45-50 
Persian . 35-40 38- 4 3-30 
African, washed .......s.s.ccessecccsscceee.s 16-28 20-80 40-50 60-1.00 85-45 35 

do unwashed 9-18 16-20 28-35 40- 65 15-25 15 
Mexican, unwashed......... Cassbasewaiseue 11-14 12-14 25-35 4°— ., 20-25 
Smyrna, unwashed pibetiienuae ks «ee. 11-18 17-18 20-28 45- .. 22-25 2 

do  washed....... jibe dew kcathincioiuks 22-28 20-26 40-45 40-50 65- .. 85-45 

We thus see that so far from the new tariff having enhanced the value 
of American wool, Saxony fleece is now 7a8 cents lower than a year ago; 
the lower qualities of Mexico, 15 cents; superfine pulled, 17 to 18 cents, 
and No. 1 pulled, 15 cents. Thus, on home-grown wool there is a decline 
of 10 to 30 per cent. So much ‘for the anticipated effect of the new tariff 
in enabling home wool growers to realize a higher price for their clips. 
Nor has the tariff been successful in making imported wools dearer. Of 
the twelve classes of foreign worl above quoted, nine are selling at the 
same price now as on the 3lst October, 1865; two are lower, and Va!- 
paraiso alone is a fraction higher, the exception in that case being attribat- 
able to the interruption of the supply by war. Could facts more strongly 
demonstrate the fully of attempting to benefit the wool growers by special 
legislation? They have had protection granted to the full extent of their 
demands, yet each successive grant of supposed privileges has placed their 
interest in a worse condition, 

It is not to be overlooked that, during late months, the woolen manv- 
facturers lave suffered severe losses from an over-production of goods ; 
which have probably induced a contraction of purchases of raw material, 
The amount of wool received at tide-water from opening of navigation to 
the 22d of October, has been only 441,600 Ibs., against 488,600 Ibs. for 
the same period of last year, and 1,016,500 lbs. for the corresponding 
time in 1864—a movement which would seem to indicate that wool is being 
held in the interior instead of coming forward for consumption. ‘the 
imports of foreign wool at this port from Jan. Ist to Oct. 17th, have been 
53,227 bales, compared with 47,083 bales for the same period of 1865, 
and 107,298 bales for the corresponding period of 1864. If it be argued 
that the price of domestic wool has been depressed by a failure in the 
demand, the same reasoning can be applied to foreign wool, especially as 
the foregving figures show that there has been no offset in a diminished 
importation. Yet we find the price of foreign wool sustained, while 
domestic has declined heavily. 

How is it then, it may be asked, that the recent advance in duties lias 
allowed home wools to fall so heavily, while the imported staple has 
remained stationery? The change in the duties has tended, among other 
things, to bring about the very embarrassment in the woolen trade which 
is now exhibiting itself in a diminished demand for wool. The experience 
of the wool-growers under the new tariff adds new foree to our former 
assertion that—“ their true policy is to accord to manufacturers every 
facility for getting the cheapest raw material the world produces. By 
that course our manufactures wiil be extended; our enlarged purchases 
of raw material in foreign markets will increase the price of wool there, 
which will have the two-fold effect of enhancing the cost of the European 
fabrics brought here to compete with domestic goods, and further, of cor- 
respondingly increasing the value of home grown wools, so that both 
manufacturer and grower would be protected by a natural and always 


reliable process.” 
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AMERICAN MANUFACTURES AND EMIGRATION. 


While we are not the advocates of special legislation on the part of our 
Government for the purpose of planting among us particular branches of 
industry, especially such as are not well adapted to our country, or to the 

enius of our people, we cannot refrain from taking deep interest in the 
development of manufacturing enterprise. Perhaps there is no vacation or 
department of labor more essential to national greatness. We may culti- 
vate the soil, and render it sufficiently productive to nourish the inhabitants 
of other countries. We may dig the precious ores in quantities ample to 
supply every nation ; we may produce the fibre for every spindle and loom ; 
but so long as we require from other countries the principal manufactured 
wares necessary to our comfort, we lack a necessary element of indepen- 
dence, Our commerce, which ought to be a reciprocal exchange of values 
created by industry, is rendered, to a large extent, an agency to place us 
under a form of vassalage ; for the taking of the products of the soil and 
mine abroad for manufacture, is but an element of dependence which tends 
to enfeeble a nation. Such a country is liable, upon the sudden recurrence 
of a war, to find itself in a pitiable condition indeed, deprived as it is, to a 
great degree, of the means of defence, 

So conscious of this have the governments been that have held countries 
and colonies in subjection, that it was long the practice to discourage, and 
even to prohibit, the people of such colonies engaging in manufactures. 
When Porsena conquered Rome he forbade the working of iron in that 
State, compelling it to depend upon the forges and furnaces of Etruria. 
The Phillistines, when they overrun the country of the Israelites, permitted 
no smith to work among them. The European nations of modern times, 
so far as lay in their power, carried out a like policy. The Dutch Gov- 
ernment made manufacturing a penal offence in the colony of New Neth- 
erland; and the British Parliament enacted laws against slitting mills and 
other branches of industry in their American provinces. But it is unne- 
cessary to multiply instances. It is evident that a state of dependence is 
not one of power. 

This subject is invested with new interest by the events of the present 
period. Up to this time England has been able to retain her manufactur- 
ing supremacy, and the products of her looms now fill the markets of the 
world. Hitherto, her mills have produced at so low a price as to preclude 
successful competition. It was more profitable for the planter to raise cot- 
ton, and the farmer wool and breadstuffs for the manufacturing towns of 
England than to erect factories at home to convert the raw fibre into 
cloths, muslins and other articles of prime necessity. Statesmen often 
sought to change this condition by special legislation, not being sufficiently 
far-sighted to perceive that they were attempting to set aside the omnipo- 
tent laws of trade. They have always failed, of course, to take away from 
England her supremacy. It was not legislation which could remedy the 
matter, but a law higher than man could devise. 

Agencies are, however, now in operation, which are almost certain to 
modify this condition of thinys, and to give our people greater importance 
among manufacturing nations. We place no dependence upon the re- 
markable declaration of Mr. Gladstone in regard to the exhaustion of the 
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coal beds of England. It is a contingency too remote to be taken into 
calculation, while science and commerce can both be pressed into service 
to obviate the difficulty. But there is another agency at work, more rapid 
in its influence and more sure to accomplish the result. We refer to the 
equalizing movement now going on in the emigration that is taking place 
at prodigious and constantly increasing rates. 

The supremacy of England as a manufacturing country has been due 
to the cheap prices of labor. Her dense population has produced mann- 
factured goods at rates low enough to enable the merchants to undersel| 
Americans even in our own markets. As long as this condition could be 
maintained we were dependent upon that country for our supplies. But 
there has been a change taking place for several years. ‘The wages of 
English operatives have been steadily iucreasing. With this improvement 
in their circumstances comes, naturally, the acquirement of more expen- 
sive habits. Better food has been obtained, better clothing worn; not 
only has the importation of breadstufis been continued as heretofore, but 
other articles, like beef and the products of the dairy, have been added to 
the requirements of the laboring population. The European supply of 
these products is annually falling shorter, and the demand is at the same 
time increasing rapidly. This necessarily tends not only to keep up the 
rates of wages, but to make it necessary to increase them, and is telling 
upon the manufacturing enterprise of the country. Thus, while the better 
classes of operatives—the more skillful laborers—are swelling the multi- 
tude of emigrants that are coming weekly to the United States to better 
their condition, those who remain are demanding, and must receive, a 
large increase in their rates of wages. 

The cheapness of labor has enabled England to control the enterprise 
of other countries. She could import cotton, wool, and other raw mate- 
rial for her factories, and breadstuffs for the operatives, and, by reason of 
the low price of work, could keep the price of manufactured goods lower 
than they could be afforded where labor was better remunerated. But 
this is impossible when a considerable increase of wages shall have taken 
place. Of course, we predict no immediate violent change. The in- 
fluence of this movement, however, which is even now being felt, will 
gradually work out the result indicated, enabling our manufacturers to 
successfully compete in foreign markets. In all particulars, except the 
one of labor, our advantages have ever been greatly superior. We pro- 
duce the raw material for most classes of manufacture, not only cotton 
and wool, but the most important metals; our country is an immense 
coal field; almost every State in the Union abounds with water power 
enough for all the mills and forges of the world, and generally running 
waste ; we preduce all the food required for laborers, With tlie enor- 
mous influx, then, of population, we will have the last impediment re- 
moved to successful competition with every other country. 

This does not involve the necessity of reducing the price of labor as 
low as the rates in Europe. To be sure whenever values shall become 
properly adjusted, there will be important modifications in that particular. 
But another element in computation will exist of which our laborers will 
have the principal benefit. While the operatives in England require 
that both material and food shall be shipped to them at enormous waste 
of capital fur transportation, our workmen will have all these supplied at 
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their hand from our own fields. The importance of this fact can readily 
be perceived. 

Another important consideration is the fact that a few years will give 
to the United States the control of the commerce of China and the other 
countries of the East Indies. The Pacific Railroad when finished will, 
with its collateral routes, make a speedy transit from ocean to ocean ; all 
Asia will thus be brought into communication with the United States in 
a period of time many days shorter than can be effected with any com- 
mercial town of Europe. We thus not only gain this eastern trade, but 
have the facility for easily distributing our products aud manulactures 
in the East, giving us a transit to an extensive market, cheaper because 
nearer, than any other country possesses. Hence we see that emigration 
—this equalizing movement—must in the end necessarily work out a 
change which will be hastened and rendered more certain and complete 
by other agencies now or soon to be at work, 


PRICES OF BREADSTUFFS. 


The prevailing high prices for flour and grain naturally excite consider- 
able interest, not only in ecmmercial circles, but among all classes. In 
most branches of trade there is a stubborn dullness of business, which is 
interpreted as foreshadowing a reaction from the general high range of 
values ; and, at such a period, it is 2 matter of no little consequence that 
the prices of breadstufls—which have a direct bearing upon the price of 
labor, and therefore upon the cost of products generally—should have 
suddenly advanced to the present extraordinary quotations. If there be 
substantial grounds for the current high rates for flour and corn, there is 
undoubtedly reason for moderating the prevailing anticipations of a gen- 
eral fall in prices. It is, therefore, of the first practical consequence to 
the industrial interests of the country that correct views should prevail 
upon the question of the real value of breadstuffs. 

In no previous year has the price of cereals ranged so high during the 
fall months as at present, not even excepting the autumn of 1864, when 
gold was 82@100 points above its present premium. Tor the purpose 
of illustrating the comparative prices of flour we present the following 
quotations at New York for the several qualities, at the close of October 
for seven years: 





1866. 1865. 1°64, 1£63 1862. 1861. 1860 
CG UN cn ive skccis estes $1025 $72% $9 $57 $590 $560 $5 5 
Me ee a Seeks 12 00 8 00 10 25 6 235 6 40 5 80 5 45 
Extra Western...... a7 Pree 11 50 825 10 75 % WB 6 50 6 00 5 %5 
Round Hoop Ohio. 12250 88% 110 T7235 70 #60 58% 
OG SAMS cece occ (age 14 00 9% 122 8 00 § 00 6 50 6 25 
Southern Common.......... Lee OMG sa 350 1000 117% 690 680 600 5% 
CIE MON io kc kbs coco cuss 1675 1400 1350 7 59 8 00 6 50 6 25 
RUG UN dss ob cick ds «hoses cicis es 146 146 225 145 130 ee oaiha 


It will thus be seen that the quotations for flour range from 45 to 50 per 
cent. above those of one year ago on all except the Southern qualities, which 
are 20 to 30 percent. higher. Compared with the same date of 1863, 
when gold was at about the same point as now, present prices are 60 to 125 
per cent. higher, “extra State” showing an advance of 95 per cent., and 
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“Round Hoop Ohio” 73 per cent. Reducing the currency quotations to 
gold, the following would represent the gold value of the latter grade of 
flour on 31st of October, for the past seven years : 


1866 aa eee ee ee ee $8 56 TO iw KGa se hse hs as &: 
TRGB oc cose cen soveens DOR EOOR eas eve chen csi 
Sis seer nvinsens 4 89 | 1860.... 


1863 2. eevee cece 


Tt will be seen, from this comparison, that this particular brand of flour 
is now 42 per cent. higher than at the same period of any of the six last 
years, and 75 per cent. above the price of two years ago. 

The principal conceivable conditions warranting such extraordinary prices 
are, either a deficient harvest, a bad condition of the wheat crop, a short 
supply of some other food product, or an extraordinary foreign demand. 
It would be difficult to show, however, that any one of these conditions has 
any actual influence in the present case. 

It is fair to conclude, not only from the general tenor of Western reports, 
but also from the statistics furnished in the last report of the Commissioner 
of Agriculture, that the wheat crop of the country is fully up to the average 
in amount, and beyond the average in condition, The corn crop is uni- 
versally acknowledged to be unprecedentedly large; the report of Com- 
missioner Newton placing it at the remarkable figure of one thousand 
million bushels, or 65 per cent. in excess of the liberal crop of 1860. This 
fact is of importance in estimating the value of wheat; inasmuch as any 
deficiency in the latter crop is readily compersated by a substitution of 
corn. The large volume of grain and flour moved to market since the har- 
vest is also against the supposition of a deficient supply. The imports of 
flour and grain into Buffalo by Lake and Grand Trunk Railroad, for the 
month of October, compare with those of the same mouth of the five pre- 


ceding years as follows : 
Flour, ' Grain, including 

bbls. flour, bush. 
NE POA 9,231,494 
eo ss 291,963 7,885,690 9,345,505 
TEE Oe 229,048 4,731,044 5,876,284 
454,041 7,121,913 9,392,118 

390,710  9.777,654 11,731,504 


In the receipts of flour at Buffalo, there is a falling off to the extent of 
about 224 per cent. compared with an average of the same month for the 
four last years. This, however, is to some extent to be accounted for by 
the limitation of the receipts via the Grand Trunk Road, consequent upon 
the abrogation of the Reciprocity Treaty. The imports of grain tor the 
month are equal to an average of the last four years. The receipts at Chi- 
cago for the expired portion of the year show a very large gain upon those 
gor the same period of last year, as will appear from the following com- 

arison : 
Flour, bbls. Wheat, bush. Corn, bush. 
Fron January 1 to October 20,1866 ......... 1,878,040 8.924.219 29 295,887 
. - 1865....0...-. 948,298 7,818,984 23.339,924 


1,605,285 6,503,963 


——_— 


Increase, cessccccccecce -@eeereevevreesese 424,742 
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The following will show the comparative receipts of flour and grain at 
the ports of Milwaukee, Chicago, Toledo, Detroit and Cleveland, from Jan. 
Ist to Nov. 8, for 1865 and 1866: 

1866. 1865. 


WN ines cece ccccccceeess 3,800,061 2,841,180 








MUM aia hice ccc cccccesceess 23,363,637 23,216,278 
ee a eee stisenveed > CERSOG 058 26,240,226 
iis iii ice occ. ce cae 11,863,419 11,894,151 
Barley, bush.......... wa vin’ oe dies wets 1,578,130 1,457,776 
EES ee oe 1,933,048 1,203,528 

po rt eee 5,234,092 64,011,954 
Tnnrenes TOUT, DUB... cece ccc pees e ENE aces ‘ 468,780 
Increase grain, bush........... Ssh WMA aEMees Chie eas 11,222,138 


It would certainly be difficult to discover in the foregoing statistics any 
evidence of a short supply of wheat or corn. 

Nor can the current prices of breadstuffs be sustained upon the pretence 
of an unsound condition of the crops, or a failure in some other food pro- 
ducts, calling for an increased consumption of flour, For the stormy 
weather in August and September which, it was feared, would injure the 
growing crops, was found to leave them unscathed; while the root crops 
are generally ample in yield and exempt from disease. 

The export movement has not yet proved large enough to justify any 
material advance in prices. The shipments of flour to Great Lritain, our 
chief foreign market, have been somewhat larger than last year, but the 
increase has been nearly compensated by a largely diminished export to the 
continent of Europe. We annex a statement of the exports of flour, wheat 
and corn, from all ports to Great Britain and the Continent, from Septem- 
ber Ist to the dates next to the close of October: 


Flour, Wheat, Corn, 

" Pit bbls. bneh. bush, 
pe ee ae 21,147 716,419 2,089,832 
RIN AAI  < « otis son's 00 aie See eI 172 








Total 1866..... sila Wawa oe 716,419 ) 

Total 1865..... a a a 14,395 305,759 045,797 
Oe Ns bs Kadiiesce cen 31,951 1,046,496 56,938 
| See a ere 278,997 3,256,528 239,459 


Thus, the exports of flour and wheat for the last two months are seen to 
be less than the average for the same period of the last two years, and are 
quite nominal as compared with those of 1863. There is, therefore, nothing 
whatever in the export demand to account for the prevailing high prices. 
Nor does there appear to be anything in the condition of the foreign mar- 
kets to justify the supposition that the demand from that source will be such 
as io warrant extraordinarily high prices for American breadstufls. From 
the latest accounts, it appears that the deficiency of the British wheat crop 
is not very considerable, and the probability is that the importation into 
the United Kingdom will not range materially above the average. The 
importations, however, cannot be drawn from France to the important 
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extent of late years, owing to the Geficiency of the French crop ; and but 
small supplies can be expected from Prussia, the war having materially 
checked agriculture in that country. The chief European dependence of 
Great Britain, under these circumstances, must, therefore, be upon Russia, 
which has of late years improved the quality and increased the amount 
of her wheat crop. The importation from Russia during the first eight 
months of the current year was 4,600,396 cwts., or about 30 per cent. of 
the entire receipts from foreign countries. The crop in Eastern Europe ap- 
pears to be excellent, and unusually large supplies from that source are 
anticipated. It appears probable, therefore, that the deficiency in the sup- 
plies from France and Prussia may be fuliy compensated by the increased 
amount derivable from Russia, Hungary, Gallicia, Moldavia and Walla- 
chia. In the English markets, however, it is anticipated that the drain upon 
these resources will be so close as to produce a comparatively high range of 
prices, and hence the advance in prices since the middle of August, indi- 
eated by the following comparison of quotations : 
Aug. 25. Oct. 20. Advance: 
English red, old 453 to 50s 54s to 588s to 8 
48 to52 53 to58 5 to 6 


nia bas pckant aks Govue bina nle caine ence 48 to 52 58 to 64 10 to 12 
ew 50 to 64 58 to 63 8 to 9 


o new 
English white, o 
do n 


Nor is it to be overlooked that California has recently so largely in- 
creased her surplus of wheat that the shipments thence to England are 
assuming important proportions. The Report on Agriculture for October 
estimates that the quantity available for export this year will amount to 
about 10,000,000 bushels. Under all these circumstances, it would appear 
that the necessities of Great Britain will not be such as to compel her to 
pay extraordianarily high prices for Western breadstuffs. And it would, 
therefore, resnlt that there is nothing in the condition of the foreign mar- 
kets to afford any reason for the prevailing high prices in our markets. 

But, although there may be no facts to warrant the present extraordinary 
prices for breadstuffs, there is yet undoubtedly a cause for the advance. 
That reason appears to centre in a speculative mania. For reasons best 
known to themselves, the Western dealers are holding back their produce; 
and the result may be seen in the following receipts of flour and wheat at 
tide-water from the opening of navigation to the close of October: 

1866. 1865 1864. 


Flour, bbls 213,700 650,700 920,100 
Woeat, bush 3,893,900 6,707,800 13,026,000 


With such light receipts at the seaboard, and within two or three weeks 
of the close of navigation, it is not surprising that the idea of a short sup- 
ply for the winter months should foster an extravagant speculation in this 
market. The course of the Western holders, however, is, we think, unwise, 
and, what we have already said, demonstrates that it can but result in com- 
pelling Great Britain to obtain supplies from Europe which otherwise she 
would have bought here at full prices, and to place our present surplus at 
her disposal next year at much lower values. 
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CANALS OF NEW YORK* 


The canals of New York for administrative purposes are divided into 
three divisions, viz.: the Eastern, the Middle and the Western, which are 
under the charge respectively of Division and Resident Engineers. 










EASTERN DIVISION. 











The Eastern Division embraces the Enlarged Erie Canal, from Albany 
to the Oneida Canal, at Higginsville, the Champlain Canal, and the Black 
River Canal and River improvement, as follows: 












Enlarged Erie Canal................46 Cn aGab Wha sce ce REMOREdubbs coaasecs Phas 133.58 
Aipdny BARD. ioc. ciesscccescess nebo Saat ha Gs Coe asd civ GUA WARARETES « 7 
Port Schuyler and West Troy Side Cuts..... ..... ccnecawese ones .35 ¥ 
PE WF FY ooo se ae ecu e ee escent cectevececcseccess 3.00— 4.12— 187.70 ; 
Champlain Canal.........seecsccesseccesesvces WF BEIGE Rae Mahe Kohexciee nie ee 5 een ee 
Gien’s Falls Feeder (7 m.) and Pond above....................... 12.00— 12.00— 8.00 
a isos i cians on0d een sds c0abbNs boda caval cisdee 35.33 
Black River Feeder and Pond above...................ccecceeces 12.09 E 
a ares Vis RRS rade: Sas Hh pale eR 1.38— 3.47 j 










eee ee eee eee ee ee ee ee ee ee ee 


Total length in miles............+.... eC eON GAC cebu kuewareeS <a eos peeases 807.00 307. 






The other feeders and reservoirs (not navigable) are shown in the fol- 
lowing table: 





RESERVOIRS. 














Surface: Average: Depth: Capacity: 
Names. acres. acres. feet. cubic feet. 







Woodbuil..... eesvahs EVUGEA Spa base wh shes ane b¥e 1,236 1,118 18 876,550,000 
Pe Rak BAN 6a Nabies baeSCSdebns conawes 423 277 28 310,°.00,000 
South Branch. ..........+. Lub akunde+eN eta einees 518 872 26 421,190,000 






ROMs craves aces Ride whGewcPEWRed sow escve ye BALI 1,767 ae 1,667,740,000 















FEEDERS. 






Mowhawk Feeder, at Rexford Flats...... 89 Mohawk, south side, at Little Falls...... 19 
oS a ne eae .63 | Mohawk, north side, at Little Falls...... 50 







Mohawk, at Rocky Rift.................. 3.92 | Mohawk, at Rome............ccccceeseses 05 










The supply of water for the Eastern Division of the Erie Canal is 
derived from the sources named in the following table: 

















Distance Cubic feet 

Sources. supplied. @ minute. 
Champlain Canal, from Mohawk River, at Cohoea Dam.............. 7 mile. 6,570 
POOMRWE PUVOE: BE PEOEIOTO PIACB. oo. oii. ccc ccs cc cccccc cons cccccece _ 10,979 
Schoharie Creek............2...e cinUd@ecinesaeevobess. ska. Scale emi a = 6,800 
POW, CE TOO TEIN oon occ dn ccec cv ccecchecceecedevcscs :* 10,602 
Me NO OUND POI oii icc ccc cc ceccccdenc¥caccessse oo 12,643 
RENIN eee ong 605 vv dog veces ¥ inv ece eee 800 cubic feet | 
ape 2 NORE TERM co rhcic kc oe sci eee. 0s aoe SS 
sutt’s Creek, 24¢ m. east of Rome............... Sa ‘“ 9 
Mohawk and Black Rivers, at Rome.............- Tee ok 48 16,206 
B'ack River Canal, at Romie. ..........0.0.esec0es Lee Soe 
Wood Creek, at Rome..... Dike csegss stu odes Pai ae 

Total distance and supply..... .........++s0e: Sbusle ka sree seeee,. 108.“ 62,890 o 












* Annua] Report of the State Engineer and Surveyor on the Canals of New York for the year 
ending § ptember 30, 1865, prepared by Hou. William B. Taylor, with maps, &c. Albany, C. 
WENDALL, 1866, 1 vul., pp. 135. 
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The water supply of the Champlain Canal, from the junction with the 
Erie Canal to one mile north of Waterford, is from the Mohawk River, 
at Cohoes, five miles; thence to the crossing of the Hudson River, i} 
mile south of Fort Miller, from the Hudson River, at Saratoga Dam, 24 
miles; and from Saratoga Dam to Whitehall, the supply is from Glen's 
Falls Feeder and Wood Creek, 35 miles. 

The supply of water for the Black River Canal is as follows : From 
Rome to lock No. 9 at Mohawk Aqueduct, 7 miles, from the Delta Feeder; 
from lock No. 9 to lock No. 34, 10 miles, from Lansing Kill Feeder ; from 
lock No. 34 to foot of lock No. 102, from Black River Feeder, and from 
lock No, 102 to lock No. 109 from pond above dam at Lyons’ Falls. 

‘The water furnished by the reservoirs, drawn only in the very dry sea- 
son of the year, is passed down through the natural channels of Black 
River and Woodhull, about 20 miles each, to the pond above the dam at 
head of Black River Feeder; thence the necessary quantity is taken into 
said feeder and passed to the sumiiit level at Boonville. From the sum- 
mit the Canal is supplied both ways. The remaining water, which is de- 
signed to supply the Erie Canal, is passed off at the south end of summit 
by a waste-weir into the Lansing Kill, thence into tie Mohawk River, and 
taken into the Erie Canal by the feeder from Mobawk River at Rome. 


MIDDLE DIVISION, 


The Middle Division includes the enlarged Erie Canal from Higginsville 
to the east line of Wayne County; the Chenango; the Oneida Lake; 


the Oswego; the Baldwinsville; the Cayuga and Seneca, the Crooked 
Lake and the Chenango canals; the Oneida River Improvement ; the Seneca 
River Towing Path, and the Cayuga Inlet, the lengths of each being as 
shown in the following table: 


Enlarged Erie Canal.. 

Limestone Feeder 

Butternu (Orrville) Feeder 

Camillus Feeder 
Oneida Lake Canal 
Oswego Canal 
Cayuga and Seneca Canal 
Grook dt ake Canal 
Chemung Canal and Feeder 
Chenango Canal ; 97. 97.00 
Oncida River Improvement . 20.00 
Seneca River Towing path as ; 5.00 
Baldwinsville Canal (purchased 1840) é 1.00 
Cayuga Inlet............ eovece 2. 2.00 


Tota! length in miles 310.9 810.70 


Of this length, 155.35 miles are navigable for boats of the largest 
class, and the remainder for smaller ones. 

There are also upon this division, for the supply of water to the several 
canals, the following works, viz.: 

Reservoirs —Erieville, Cazenovia Lake, De Ruyter, Skaneateles Lake, 
Madison Brook, Woodman’s Pond, Leland’s Pond, Bradley Brook, Eaton 
Brook, Hatch’s Lake, and Kingsley Brook. 

Feeders.—Oneida Creek, Cowassalon, Chittenango, Carpenter Brook, 
Jordan, and Weedsport, and the feeders connecting the several reservoirs 
with each other and with the canals. 
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WESTERN DIVISION. 







The Western Division embraces the enlarged Erie Canal fiom the east 
line of Wayne County to Buffalo, together with the Genesee Valley Canal, 
as described in the following table: 






















pe eg tO ee re Derr ee eee eee eee eee eee 148.50 
Genesee River Feeder at Rochester...................0020. aaa 2.25—- 2.25— 150.%5 
Gene ee Valley Canal, Rochester to Millgrove 115.50 
Pansville Branch, Shakers to Dansville... .... esa a, 11.00 
Genesee River Feeder at Oramel.............. WE BERS CHiN dapepeewes T5— 11.75— 125.25 
Total length in miles ................ enetae ae FAS Gi BNR EDT Le 14.00— 276.00— 276.00 





The canals in this division are supplied with water from the following 
sources 

Erie Canal.—Lake Erie; Tonawanda Creek at Pendleton ; Oak Orch- 
ard and Tonawanda Creek Feeder at Medina; Genesee Valley Canal at 
Roches.er, and Genesee River at Rochester. 

Genesee Valley Canal.—Allen’s Creek at Scottsville; Genesee River 
near Mount Morris; Caneseraga Creek Feeder, two miles north of Dans- 
ville; Mill Creek at the head of Dansville Branch in Dansville ; Wiscoy 
Creek Feeder; Genesee River Feeder at Oramel; Rockville Reservoir in 
Belfast ; two branches of Black Creek on Summit; Oil Creek Reservoir 
on Summit, two miles north of Cuba; Champlain Creek at Cuba on Sum- 
mit; Griffin Creek at Cuba on Summit ; Isehua Feeder from Ischua Creek, 
connects with south end of Summit; Haskell Creek, near Weston’s Mills; 
Dodge Creek at Portville, and Oswayo Creek south of Portville, all on ex- 
tension, and Alleghany River, at head of Canal at Millgrove. 


















RECAPITULATION, 










Length of Canal, &e., in Bastern Division... ......0 0.0.22. ccc cee cs cccceccnce 207.00 miles, 
= Pe IE EIET ONE os Suid as ae ine cleaned shcebh pewdseas 810.70.“ 
“ ” Bee Ae TR APN VIDUOED ob ows pons eckecdcawccasbasveveave 276.00 * 
Total length of Canal and River Improvement................e000s wadeesins 836.70 miles. 








LOCKS AND LOCKAGE—SIZE OF BOATS. 






The following statement gives the length of each canal, the quantity of 
rise and fall in feet, the number of locks, size of chambers, and the size of 



















prism, 
Length: Rise & No.cf Size of Size of 
Canals. miles. fall: ft. locks. chambers. prisms. 

Enlarged Erie Canal.............. $50.50 654.80 71 110x18 feet. 70 & 56x7 feet, 
Champla'n Canal... ....0....ssec60 66.00 179.50 20 11x18 * 50 & 35x5 * 

Glens’ Falls Feeder........ . 7.00 132.00 13 10x15 ** 50 & 35x5  ** 
Black River Canal iene wees 85.33 

* TImprovement........ 4:50 1,082.25 109 90x15‘ 42 & 28x4 “ 
5 ht EON vss caeav sees 10.50 J 

Oneida Lake Canal ............... 6.00 60.25 7 90x15“ 40 & Wixd * 
Oneida Kiver Improvement....... 20.00 6.25 2 120x3) * 80 & GOx4} * 
Oswego Camel ooi.5 co ceicc ccs cececs 338 00 154 50 7 110x18 ‘* 70 & 56x7 ** 
Cayaga & Seneca Canal........... 22.77 83.50 11 90x15 * 40 & 26x4 ** 
ORFUGR ARE iis bs. cek vedic scnccdes 2.00 70.64 11 110x18 ‘* 70 & 56x77 * 
Crooked Lake Canal.............. 8.00 277.83 27 90x15 ** 42& 2x4 * 
Chemut Catiah. oo. oc ccs 3cc ck cee's 23.0) 490.75 49 90x15 * 42 &28x5 * 

WP eich ii Caaies os cvs avcis 16.00 40.00 4 9x15 41 & 26x4 °* 
Chenango Canal..............0.0. 97.00 1,015.34 116 90x15 ‘* 40 & 2x4 * ' 
Genesee Valley Canal............ 113.50 1,074.42 104 9x15 * 42 & 26x4 * 
Dansville Branch............. bees 11.00 82.60. 8 90x15 ‘* 42 & 2x4 * 






soats navigating the enlarged canals are built 974 feet long, and 17 
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feet 8 inches wide; and, by resolution of the Canal Board, are restricted 
to a draft not exceeding six feet below the surface of the water. Their 
heights above water are likewise regulated, so that no part of the boat or 
load shall exceed 114 feet above the surface of the water. 

Boats navigating the old canals are built 78 feet long and 144 feet 
wide, and are restricted toa draft of 34 feet below the surface of the 
water, no part of the load or boat being allowed to exceed 9 feet above the 
surface. 

The heavier built boats on the Erie canal weigh 75 tons, and the boat 
and cargo of the largest class 290 tons. The scow boats on the Genesee 
Valley and other non-enlarged canals weigh about 30 tons, and the boat 
and cargo some 110 tons, 


AUTHORIZATION, COMMENCEMENT AND COMPLETION, 


In the following table will be found the dates of the authorizing acts, 
the dates of commencing and completing each work, and the cost as esti- 
mated by the engineers, and the actual cost, with the average annual cost 
of repairs per mile: 

Dates ~ --Cost of Constr’tion—Av. an’! 

Com- Com- Esti- Ac- c’stofre- 

Canals, &c. i menced. pleted. mated. tual. pa’sp.m. 
Erie, (old) .. April 15, 1817 July 4, 1817 Oct. a 1635 $4,926,738 $7.143,789 $725 
do kenrecged) May 11,1835 Ang, 1836 23,402,863 2.008, 85 400 
Cham April 15, 1817 July, 1817 1822 1,746,662 850 
Black Riv. Can’] April 19, 1836 Jan., 3 49 Ct 157,296 255 
Oneida Lake C"} Mar. 22, 1832 36 purchased. t 502 
do Riv.Imp April 29, 1839 850 50,000 110 
Oswego (old)... April 20, 1825 ‘ . 10, 18 227, 565,437 610 
do (enlarged) April 15, 1854 . Septem. iy 1,926,339 2,511,992 525 
Cayuga & Sen’a. April 20, 1825 .. Noy. 15, 1828 150,000 214.000 660 
Cayuga Inlet . May 25, 1836 Septem. 1862 811,188 1,133,149 540 
Crooked LakeC April11, 1829 April, 1830 Oct. 10, 1833 119,198 156,776 720 
Chemung & F. April 15, 1829 Septem, 1831 331,224 $14,395 cal 
Chenango Can’l Feb. 23, 1833 July, 1834 October, 1836 1,960,456 = 2,316,186 270 
Genes. V.C. && May 6, 1836 Decemb. 1861 2,002,285 5,663,183 380 


The Genesee Valley Canal was completed to Dansville November 1, 
1842; to Olean, November 1, 1856; and to Millgrove Pond, December, 
1861. The Champlain Canal, between Fort Edward and the Lake, was 
opened November 24, 1819, and the whole completed as above in 1822 





TOLLS RECEIVED AND COST OF REPAIRS. 


The total amount of tolls received on all the canals from 1821 to the 


close of 1865 has been : $93,943,120 
Cost of repairs, 181-665 21,035,519 


TOU BELO, TORE CORE. OT TODRION, oie. a inisc sc cee cccerescevadctncsusectos eee ++ $72,907,602 


The amount of tolls received and the cost of repairs annually for the 
twenty years ending September 30, 1865, are shown in the annexed 


summary table: 

Fiscal Amount Cost of | Fiscal Amount Cost. of 

year. of tolls. repairs. | year. of tolls. repairs. 

ph ee ee ee 2,788,134 $509.511 | 1856 2,719,926 $606,952 

1847 38,460,976 493,157 | 1857 2,529,366 762,043 
8,153,614 GR POT BOO c ks ac cwcwes chs 2,045,443 890.942 
3,377,784 528,371 | 1859 1,812,281 629,600 
3,390,477 560,846 | 1860 2,379,534 378,286 
2,702,070 682,599 | 1861 8,353,169 567,606 
3, 173,222 809,452 | 1862 4,790,518 428,089 
3,161,425 T78,847 | 1863 . ' 5.028.431 520,971 
2,980,140 969,398 | 1864 4, 303,781 $12,813 
2,631,491 805.655 | 1865 3,516,949 1,595,672 


. $0,839,383 $6,825,629 56-65. $32,479,308 $6,992,954 
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This shows the average rate of cost of repairs to amount of tolls in the 
the ten years, 1846-55, was 22.13 per cent., and in the ten years, 1856— 
65, only 21.53 percent. The ratio for the last decade would have been 
much lower but for the extraordinary expenses in 1865 to repair the 
damages done by the spring freshets. 
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% 
COLLISION aR, SEA. 


Collisions between steam vessels have lately been of frequent occurrence, as 
well as attended by fatal and disastrous consequences, demonstrating either the 
existence of grave defects in our maritime code, or gross dereliction of duty on 
the part of these in charge of these vessels. In some of these instances the cul- 
pability has been fixed, but in others the responsibility remains undetermined. 
It is of the highest importance that the official regulations for the prevention of 
collisions with steamers should be efficient beyond all bounds of doubt. That 
there is, however, a prevailing belief that the code of directions is imperfect, is 
evident from the opinions of several eminent nautical men, and may justify the 
publication of the views of one whose nearly half-a-century’s nautical experience 
entitles him to treat on this subject. We refer to Mr. E. C. Rutter, a retired 
officer of her Majesty’s Postal Packet Service, now residing at Dover, who not 
only points out the defects in our maritime code, but suggests modified regula- 
tions by which he contends collisions may always be avoided, and he adduces as 
evidence of their practical value his successful working of the system for more 
than thirty years in the navigation of the narrowest and most crowded part of the 
British Channel. His suggestions have also found favor with several naval offi- 
cers and members of Parliament to whom they have been explained, and they 
have undertaken to bring the matter before the Board of ‘Trade, the marine au- 
thorities of which will doubtless investigate them, with the view, if they are 
found practicaile, to their official promulgation. 

Mr. Rutter states, that of six “situations” of steamers set forth in the Ad- 
miralty directions (1847), only the last one provides a correct and safe rule for 
preventing collisions, viz. : “ that when two steamers meet end on to each other, 
both are to put their helms to port.” No.1 gives directions to one vessel only, 
and that to lead to collision when the vessels are near, and to incur risk when 
muchapart. No, 2 represents two vessels at right angles, already safe, being 
half across each other, but makes no rules for their courses being right-angled 
instead of their hulls, which is a position of danger. Nos. 3 and 4 represents 
vessels approaching each other in direct opposite but parallel courses, where the 
vessel would pass each other if continued so, but omits to provide for the con- 
tingency of their being transverse, which is not indicated by the side lights that 
are of the same color in both vessels in either of these cases. If the latter hap. 
pened, it would be likely to cause accident by one vessel crossing the other, and 
therefore a rule ought to be provided for both commanders to act by, though 
none is given, it being merely stated that the vessels are passing each other to 
starboard or to port, because the side lights are of corresponding colors to each other. 
No. 5 represents two vessels approaching each otheron oblique courses, but gives 
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a rule to one commander only, and that, too, for him to put his helm the very 
way most likely to produce collision ; while no direction is given to the other 
commander, who is left to chance, in what is often a critical emergency, requir- 
ing correct and prompt action in both officers. 

The object wanted for the security of lives and property is that both officers 
of steam vessels meeting each other in the night should have a rule of action 
prescribed and known by both, so that each might know with certainty how 
the other was going to put his helm, so as to act himself with confidence ac- 
cordingly. Mr. Rutter has drawn a set of seven diagrams, which he says com- 
prises every possible case of contingent difficulty between steamers, and from 
these he deduces four clear and safe practical rules for universal guidance in all 
cases. 

The first case to be provided against is two vessels coming end on to each 
other on the same line of track, when each will see the three lights in a triangu- 
lar form on board the other, in which by both putting their helms to port they 
will pass on the portside of each other. 

The next case is when coming in opposite directions, but in different and 
parallel lines of track, in which position each will see only one side-light of the 
other, but both will be of the same color. In this case both vessels must go 
clear of each other while their lights are kept of the same color, the only dan- 
ger being in altering the helms, for if one put to starboard and the other to 
port a collision would be inevitable. 

The third case is when two vessels are steering across at right angles, or 
directly athwart each other, but showing themselves ahead, in which position 
the relative lights will be of different colors; that they are approaching ina 
right angle direction will be manifested by rapidly changing the bearing of each 
other’s lights; for, as the direction one is coming in having no relation to the 
speed of the other, in consequence of its point-blank progress towards the oth- 
er’s broadside, it seems like a fixed light to the other, whose speed alone causes 
the rapid alteration of the bearing ; consequently, if an officer sees another steam- 
er’s lights thus rapidly altering when not mure than two points before the beam, he 
knows she will quickly be abaft it, and there is no danger of collision. He could, 
however, bring the light abaft the beam immediately by putting his helm the oppo- 
site way to the other vessel’s light. The principal danger begins in proportion as 
an opposite vessel’s light bears more thantwo points before the beam, except when 
about two points from right ahead, because the rapid change of bearing is pro- 
duced by the speed of the other vessel, which will as quicly cross the bow as 
she would be abaft in the former case; only in this instance a change of helm 
would be highly dangerous, for the officer must point right at the other vessel 
before he could get under his stern, and unless he bad considerable space to do 
it in, collision would be certain. In all cases of such bearing, the only safe and 
sure way is for both to put their helms hard over opposite ways, as indicated by 
opposite lights, and to stop their engines, or at least, to have only sufficient way 
to draw their heads round till their broadsides come abreast of each other, which 
precaution is especially necessary when the vessels are i: close proximity. The 
vessels must be very close for a collision to happen at all; but, even if it did 
occur, the vessels thus coming in contact sideways the collision could not be a 
serious one. 
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The last case is of two ‘vessels approaching in oblique directions, either of 
obtuse or acute angles differing from a right angle; the course will then repre- 
sent two sides of an angle rapidly converging toward apex or collision if obtuse, 
and gradually so if acute. In this the same rule applies as in that of the right. 
angled one, viz.: that, as different colored lights indicate transverse courses, 
putting the helms opposite ways, as guided by the contrary colored lights, must 
avoid collision, because both vessels combining in turning their heads from each 


other, a double effect is produced in the steerage. 

From the above Mr. Rutter deduces two plain and certain rules which he be- 
lieves quite as infallible as the one laid down by the Trinity Board against two 
vessels coming stern on to each other, and might be equally efficacious to pre- 
yent collisions if promulgated by official authority. 





ee Oy 


NEW ORLEANS AND HER MATERIAL INTERESTS, 


We take the following from the New Orleans Price Current of the 7th Nov.— 
In an article on the trade of “ New Orleans and the Great West,” which was 
published in our issue of the 3d of February, 1865, we referred particularly to the 
importance of establishing lines of tug-boats, which, owing to their smaller cost 
and greater capacity for transporting freight, would enable us to compete more 
effectually with the lines of railroad running east. At the time we wrote the 
article referred to, we hardly expected that the tow-boat system which we had 
so highly recommended would be so soon adopted; for only a short time, com- 
paratively speaking, had elapsed before one of this new class of boats, with many 
freight barges in tow, reached our levee. This one was followed by others of 
the same class, and the result is that a regular line is now established between 
here and St. Louis under the name of the “ Mississippi Valley Transportation 
Company.” These tow-boats are capable of transporting in barges, in tow, from 
two thousand to three thousand tons of produce down stream at a trip, and from 
six to nine hundred tons up stream, according to the stage of the river, and at 
rates of freight much lower than those usually charged by the costly constructed 
passenger boats. The success which has attended the starting of this line has, 
we are glad to say, encouraged others to embark in the business. In a short 
time there will be a line in operation between Cincinnati and this port which 
will be styled the ‘‘ Ohio Valley Transportation Company.” For these addi- 
tional facilities for increasing the commerce of our city we are, it is true, indebted 
to the enterprise of others, who are, of course, to be the greatest gainers ; but, as 
we failed to take the lead, either from lack of energy or means, we have no right 
to complain. It is not too late, however, for us to enter the lists of competition, 
for the field is a wide one ; but it will be necessary not only to build boats and ships, 
but railroads also, if we wish to retuin anything like a fair proportion of the West- 
ern or even the Southwestern trade. Our reliance on the advantages of our natural 
position has already lost an immense amount of business which was once ours, and 
which it will be difficult to recover again. Already lines of steamers have been 
placed on Red River, the Arkansas and White Rivers, and in the Memphis trade, by 
our competitors in St. Louis, Cincinnati and other Western cities, and if we expect 
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even to share with them hereafter, we must no Jonger remain inactive. Besides 
the competition of these lines of Western boats, we have further to contend 
with numerous and efficient lines of railroads, and these, notwithstanding that 
New Orleans is the natural outlet for the produce of the Southwest, will every 
year draw largely from the trade of the lower Valley of the Mississippi. This 
we may as well make up our minds to expect; and yet, in fact, it should afford 
no real cause of discouragement to those interested in building up the trade of 
our city, if they will view the subject calmly and go to work in earnest. What- 
ever may happen, we will always be sure of a considerable portion of the trade 
of the whole Mississippi Valley, and this, with the trade of the exten-ive and 
prolific region of country west of us, the trade of which can ,be ours with but 
comparatively little effort, and despite of all opposition, if we are true to our- 
selves, will always assure us a fair share of prosperity. The important question 
is, have our people got sufficient foresight, and energy, to avail themselves of 
the wonderful opportunities which are open to them for adding to their own 
wealth, and increasing at the same time, the material prosperity of our city. [| 
we should judge from the little public spirit which has been manifested hereto. 
fore, when it was proposed to build railroads leading from the city into the in. 
terior, and particularly in a direction to secure the Texas trade, we must conless 
that we would feel much discouraged ; but we trust that a different feeling pre- 
vails now, and that our large property holders in particular, who are really the 
ones to be most benefitted, will no longer hold back, but, on the contrary, be 
the leaders in every movement that is calculated to promote the general wel- 
fare. Let them, as a beginning, have the short gap between the Opelousas road 
and the Sabine completed in a brief space of them, so that we will have rail. 
road communication with Houston and the several roads leading from there 
further into the interior of Texas. This accomplished, let the next move be to 
extend a road into Northwestern Texas which is not only a cotton, but also a 
superior grain and stock raising region. By the building of these roads our 
trade with Texas would be increased even at the present time to a very large 
extent, and before the lapse of many years our business would grow to an almost 
incalculable amount. 


THE SUEZ CANAL, 


A letter from Alexandria of the 6th of October, says: “The cutting of the 
maritime canal of Suez, in the section from Suez to Chalouf, which was the last 
commenced, is being carried on with great activity. his section. is divided into 
three parts—one that of the quarantine at Suez, the otber in the plain of Suez 
at a distance of four miles, and that of Chalouf, ten miles distant. The number 
of cubic metres (the metre is about 3 feet 3} inches) to be removed in these dif: 
ferent points of the canal is 15,907,246. Since the commencement of the works 
202,542 cubic metres hav2 been extracted. ‘There consequently remain to remove 
15,704,704 metres cube. ‘The number of laborers employed on the whole line is 
2,200, of whom 1,500 are at Chalouf, 350 in the plain of Suez, 350 at the quar- 


antine, The extraction is made at Chalouf by means of several inclined planes 
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with locomotives, which present the advantage of greatly assisting labor. Eighty 
miners and 200 Jaborers are occupied in blowing up the rock, which in this place 
is in the line of the canal, and of which the volume is 24,393 cubic metres. At 
the present moment 13,856 metres have been removed, so that there remain 
10,539. The average monthly work done on this rock being 2,100 cubic metres, 
five months will still be necessary before it is completely finished. The earth- 
works in this place are, so to speak, insignificant compared with the rock ; they 
amount to 113,566 cubic metres, of which 87,915 have already been taken away. 
For some time past the recruiting of Arab laborers has been made with facility, 
and the engineers have succeeded in inducing them to use wheel-barrows instead 
of couffins, which are much more convenient. If no obstacle should arise to 
disturb the recruiting, the preparatory works may be finished before the period 
originally fixed. The works of the Quarantine, and those of the Plain de Suez, 
consist in cutting two parallel trenches, which will give access to the first dredg- 
ing machines. These trenches are 20 metres wide and nearly 90 centimetres deep, 
and are designated as Trench of Asia and Trench of Africa. At the Quaran- 
tine these trenches are 4,100*metres in length, and the banks of the Maritime 
Canal are thus indicated for all this length, with a trench on each side te receive 
the dredging machines. In the Plain of Suez the Trench of Africa is executed 
toa length of 2,400 metres, and that of Asia of 1,400. Certain modifications 
have recently been made in the line to be followed in the environs of Suez. A 
mass of rock, of 300,000 metres cube, instead of being cut through, is to be 
turned, and this will constitute a caving of abont 10,000,000f. (£460,000) in the 
original estimate. By a recent decision of the directors, the width of the canal 
is to be 102 metres in those parts in which it lies below high water.” 
A NEW TEXTILE, 

The last discovery which comes to us from Nevada is agricultural rather than 
mineral, but very important. It is of a new textile, such as was eagerly sought 
when the rebellion broke out, but unsuccessfully. The plant now discovered 
has its home in the Humboldt Valley, where it grows in large quantities, and 
can, of course, be made to grow more thriftily by cultivation, while if it has the 
values which are ascribed to it, it will soon be removed to other fields and pro- 


pagated among regular crops. 

The plant is said by the discoverers to be superior to any textile now in use, 
Though styled hemp, it is so called on account of its closer similarity to that 
than any other growth. It has a stronger and fiver fibre than the proper hemp, 
and a much longer staple. In proportion to the wood, too, the fibre is mach 
more sbundant. It ean be more easily separated than flax or hemp, and can be 
strippe| clean from the stalk without preparation. 

Nevada lies between thirty-seven degrees and forty-two degrees north. This 
corresponds with the lattitude of Northern California, of San Franei-co, Salt 
Lake City, lidi:napotis, Columbus, and Philadelphia. The Humboldt River, 
along which the new hemp grows, runs from the mountains of that name west- 
ward, through a mountainous country. If, therefore, experiment proves what is 
now claimed for this textile, it can be prolonged in its cultivation from its 
original habitat to our own doors, and will enhance the value of the hemp har- 
vest in those States where it is now an important feature.— Phila. Gazetle. 
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REPORT OF THE SECRETARY OF THE TREASURY FOR THE FISCAL YEAR ENp. 
ING JUNE 30, 1866, 


The following is the report of Secretary McCulloch for the fiscal year ending June 


80, 1866; 
Wasuineton, Thursday, Oct. 11, 1866, 


The fiscal year ending on the 80th of June, 1866, was one of great material pros 
perity to the Treasury Department. The respective balances for the commencement 
and conclusion of the year were as follows : 


Cash on hand June 30, 1865 ................---- peuwta kas Goupaviaueisian APE: $858,309 15 
Cash on hand June 80, 1866.................2. HE aR RAST PORE Pana tee eg 180,669,815 19 


BAG OEE is ak eek co cnwhses eseces cel ahead eeake machen Mieke etinceeeaes $129,811,506 0, 


If the gold in the national vaults, estimated in the foregoing figures at par, were 
expressed in currency figures, it woul] show a balance on hand at the conclusion of 


the year of over $160,000,000. 
The receipts and expenditures of the United States for the fiscal year are as follows 


RECEIPTS. EXPENDITURES. 
From Customs: Civil, foreign, and miscellaneous : 
Quart’r end. Sept. 30 . $17,009,583 03 First quarter... ............. $10,571,460 99 
do do Dec. 31........ -. 89,216,338 39 Second quarter 9,377,132 25 
do do March 31 46,645,597 83} Third quarter 9,248,083 17 
do 46,175,151 39 Fourth quarter 11,853,339 55 
Total ..............eeccee $17Y,046,680 64 Total $41,049,965 96 
From Public Lands: Pensions and Indians: 
First quarter .... $132,890 63| First quarter » «+ $6,024,241 96 
Second quarter ‘ 175.245 56 Second quarter, 1,437,620 52 
TMI MEET OET gg. cakcccebene 180,175 21 Mss OUMNOUE, 6 scan cance ‘ 5,808,127 04 
Fourth quarter 176,719 63| Fourth quarter 2,983,302 02 
$665,031 03 TOUR ooo is nceec cevee se O16258,900 44 
From Direct Tax: War: 
First quarter $31,111 30 Firat quarter ......... esauven $165,369,287 32 
Second quarter, 868,843 31 Second quarter 68,122,541 65 
Third quarter............ ease 1,086,163 44] Third quarter 88,213,900 16 
Fourth quarter 488,636 07 | Fourth quarter eves 12,744,022 69 
$1,974,754 12 . - $284,449,701 82 
Internal Revenue : Navy: 
First quarter ................ $96,618,885 65| First quarter $16,520,69 St 
Second quarter $2,597,156 93 Second quarter 10,341 555 68 
Third quarter 66,153,031 31] Third quarter 7,438,932 28 
Fourth quarter 63,857,738 93 Fourth quarter 9,218,474 44 


$309, 226,812 82 $43,519,632 21 





Miscellaneous: 
First quarter......... bieigace $18,593,729 94 | First quarter ............ -» $36,173,481 
Second quarte - 17,515,705 561 Ss a GORTIEE cicaasssss esse 80,721,527 37 
Third quarter 10,>74,024 30] Third quarter 80,024,447 5 
Fourth quarter ...... eosoeeee 18,842,516 66] Fourth quarter 26,155,280 8% 


bkaaet Keb eebeenwens : $65,125,966 46 Total 





From these figures it appears that the receipts and expenditures of the year 1865- 


€6 were as follows : 


RECEIPTS. : EXPENDITURES. 
From customs................+- $179,046,630 64 | Civil, foreign and mis.......... $41,049,995 96 


From public lands.. Pensions and Indians coos 16,253,300 44 
From direct tax................ 1,974,754 12 284,449,701 82 
Fromiuternal revenue ........ 809,226,812 81 43,519,632 21 
From miscellaneous 65,125,966 46 133,074,737 27 

$556,039,195 06{| Total ......... wemeneenaaces $518,347,337 70 
Total receipis 656,039,195 06 
Total expenditures............ 618,847,337 7 





Excess of receipts ........+++ $37,691,857 36 
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But this excess of thirty-seven millions of receipts does not show the capacity of 
the country to pay off its debts, for it all occurred in the last few months, The war 
expenses of the first quarter were $165,000,000; during the last quarter they had 
dwindled to $12,000,000. The expenditures of the War Department during the 
coming year would be over $240,000,000, less than that of the past year, were it not 
for the Equalization Bounties Bill. ; 

As compared with the fiscal year ending June 30, 1865, we find in the past year aa 
increase of receipts from Internal Revenue of $100,000,000, and of customs of: $95,- 
000,000; while there has been a dimiaution of expenses for war of over $750,000.- 
000, and for the Navy of $89,000,000. The year ending December 31,1865, showed 
a deficiency of $619,000,000 : six months after that time, the year ending June 30 
1866, showed an excess of receipts over expenditures of nearly $37,000,000. : 















PUBLIC DEBT OF THE UNITED STATUS. 


Abstract statement, as appears from the books and Treasurers’ returns in the 
Treasury Department, on the ist of September,-Ist of October and the Ist of Novem 



















ber, 1866, comparatively : ‘ 
DEBT BEARING COIN INTEREST. 
Sept. 1. Oct. 1. Nov. 1. 
5 per cent, DONS........ 4... 2-20. sense eeeeee eens sees $198,091,350 ai 091,350 $198,091,850 
bed re Ree UNG AOU. occ oss ccsccccecass 18,323,592 8.323, 592 16,033,742 
“ se SE so veswkncece 6% ea dahedes'e ss 283,734,800 958. 788.750 283,739, 750 
“ Ns ir pie o facs se sconcecsacsewes 773,422,800 798,162,250 828.944,0u0 
Navy Pension Fund..... SRR E23 25 a Rare ares 11,750,000 11,750,000 11,750,000 








$1,288,322,542 $1,310,065,942 $1,333,558,842 







DEBT BEARING CURRENCY INTEREST. 










O DOP CORE, BONO, yo icaisc osc e cccceess Sire Pete os $8,202,000 $8,922,000 

PRRINEE TI tab isc denn esses dene eocvececeevess 45,538,000 22, 500, eee 
B-yeu ir Compound MURPNE TROUOB soc cc wes iccset- need 155,512,140 155,512, 4 10 148,512,140 
BRT Te I aos GANG 068s oe cn cee Saetedeiscuseess 769,518,900 743,996,050 724,014,300 












$1,079,668,960 $930,930,190 $S82,408,440 











DEBT ON WHICH INTEREST HAS CEASED. 
Various bonds and notes........ 22... ee eeeec ccc eees $4,670,160 $23,302,872 $36,988,909 












DEBT BEARING NO INTEREST. 









United States Notes..........c.eceeeceene soevccceees $299,603,592 $399,165,292 $390,195,785 
Practional CUTPENnCY. .........ccccccsscsencccesseccses 265,483,998 27,029,273 27.588,010 
Gold certificates of deposit........ Ch yeibee ee eanesess 15,480,220 11,057,640 10,896,980 

















Ls 3, 449, 047 $4 37,25 2,205 $428, 680 775 








ADAPOWRLO GOD e in o66 ioe scsi cece secs ccccsscescousess su72 2 8.31 t, 836 $2,'701,550,709 $2,681 636, 966 
2,631,668 128,213,767 130,326,96 


Coin and Currency in Treasury. .......cc..ccccee sees 











$2,595,633, 168 $2,573,336,941 $2,551,310,006 





Debt, less coin and currency............-seeeeeeee ees 





The following statement shows the amount of coin and currency separately at the rf 


dates in the foregoing table : 













Sept. 1. Oct. 1. Nov. i 
Gold Coin... .0sseee...55. LAA cEN Se An ase ves veoyneeeaeas $76,333,918 $86,259,909 $99,413, ‘i183 ¥ 
AIRMEN Fvnskg Oe Nad K decd USEAVs os ce ces cerscooeseus Hehe 56,297,750 41,953,858 30, 913,942 r 
$132,631,003 $128,213,767  $150,326,960 ; 






Total gold coin and CuUrrency........ .seeeeee ee ee ence 


VOL, LY—NO. V. 
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TREASURY DEPARTMENT.—INSTRUCTIONS TO CORRESPONDENTS, 


As the regulations of the Treasury Department relative to United States securities 
are imperfectly understood by the public, a revision of these regulations has just been 
made by the Register of the Treasury. New instructions are added, and forms are 
furnished which will render easy the correspondence with the Department on the 
various subjects growing out of this now world-wide interest. The exchange, the 
transfer, the conversion of bonds, the payment of interest, the assignment of stocks by 
heirs, by executors, &c., and this in foreign countries and in various tongues, require 
that the rules and forms adopted for security of both holder and government should 
be known. We copy from it the instructions to correspondents with the Treasury 
office : 

“ Letters relating ty redemption of public securities, the conversion of 7 3-10 Trea 
sury notee, or the exchange of coupon bonds for registered certificates, should be ad- 
dressed to the Secretary of the Treasury. Letters relating to the transfer of registered 
stock, or payment of interest on the same, should be addressed to the Register of the 
Treasury. The transfer books are closed for thirty days previous to the day for pay- 
ment of dividends, and stockholders desiring the place of payment changed must give 
notice to the Register one month at Jeast before the day of payment. When bonds 
are sent for transfer state where interest is to be made payable, and always inclose 
stock of different loans in separate letters. When specifying the different loans, cr 
referring to the interest, name the amount of ¢tock, and describe the loan by the date 
of the act of Congress authorizing it. Powers of attorney for the assignment of United 
States stock, and assignments, must be properly filled before transmission to the Re- 
gister, as no blanks can be filled in his office. Powers of attorney to draw interest 
should be addressed to the First Auditor of the Treasury.” 
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Public debt statement—Debt should not be paid too rapidly—Speculation in Wall-street—Un 
easeness in commercial circles—Course of gold—'reasure movement—Prices of governments 
—Railroad earnings, etc., etc. : 

The November statement of the public debt, which has just been issued, is a 
very satisfactory one in many respects; but it is of especial interest as bringing 
prominently forward the two important questions respecting it—first, its con 
solidation, and second, its pressure. 

First, as to consolidation. The obligations of the Treasury, as the report 
shows, amount to 2,551 millions. Of these more than half are consolidated into 
long bonds, the aggregate of which is 1,343 millions. The rest consists of 417 
millions of currency, not redeemable; and about 926 millions of short obliga- 
tions, which are redeemable at various times, 50 millions being due on demand, 
200 millions in the summer and autumn of 1867, and 526 millions in June and 
July of 1868. It is with these 926 millions of short-date paper that we have 
chiefly to deal in carrying on the work of consolidation, and the entire mass will 
have to be got out of the way in one year and eight months from this time. 
After this general survey, it is superfluous to say that an immense financial task 
spreads itself out before us. The amount we have to fund is greater than was 
ever funded in the same interval by Great Britain in the most expensive period 
of her wars with Napoleon ; it is far greater than was ever funded in two years 
by any nation in the world. Could we not look back on the last year of the 
war, and remember that we then raised 1,800 miliions, we might well be appalled 
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at the prospect before us. But with such past proofs of what we can do and 
bear, with our experience of the vast recuperative ex pansiveness of our resources 
we need have no fear as to our success in the work of providing for our maturing 
obligations in the next 18 or 20 months. 

Second, as to the pressure of the debt on the resources of the country, this 
might arise from its absorbing floating capital, and thus preventing this capital 
from becoming productive in the industrial activity of our people. In the fund- 
ing of our floating debt, however, this cannot occur, as the process involves 
merely the changing of the form of the obligation, and the converting of one in- 
yestment into another. There are, however, other ways in which the public debt 
might exert an uiidue pressure on the capital of the country. For example, 
there are cases where over-taxation is resorted to to pay off a public debt. ‘To 
the farmer it is impoverishment, if not ruin, to consume his seed-corn. But the 
active capital of any country is, as it were, the seed corn of the field of finance , 
it is the germ which will fructify and bring forth crops of future capital. ‘To 
take from a farmer, or 4 manufacturer, or a merchant, by taxation, such a part 
of his annual returns as impairs his working capital, is to mutilate his wealth- 
producing faculties, and the process, if extended over an entire country, will ne- 
cessarily check its growth in wealth. Thus a small aggregate of excessive taxa- 
tion may in a short time destroy ten times as much capital as it brings into the 
Treasury. Let us not be misunderstood. We do not object to the liquidation 
of our debt as quickly as possible. The point on which we insist is, that it is 
very bad policy to tax ourselves for this purpose so heavily as to paralyse or 
maim our productive powers, to depress any of our great industrial interests, or 
to diminish the volume of any of those streams of capital which the mighty pro- 
ductive springs of wealth are constantly pouring into the reservoir of the na- 
tional resources. From what has been said it is evident that we do not regard 
with much favor the extravagant predictions which are current, of our paying 
off the debt in one or two decades of years. We can never enrich a nation by 
impoverishing its individual citizens, but we can as truly diminish the pressure 
of a burden, when we give more strength to the shoulders that bear it, as when 
we lessen the burden itself. It has been well observed, that the pressure of a 
national debt is not to be estimated by the aggregate amount of the principal, 
but by the annual interest which has to be paid upon it, and by the proportion 
these payments bear to the aggregate incomes of the whole people. In this point 
of view we have always regarded the annual interest of our debt as a matter that 
should on no account be ever omitted. For some reason, which we are at a loss 
to discover, the omission bas been allowed for a few mouths past, and it has justly 
given rise to some very natural public complaints. 

In the report of the debt for last month, as our readers will see by consulting 
it, there are several particulars of a very gratifying character, such as the can- 
eelling of nearly 16 millions of greenback and compound legal tenders, the dis- 
appearance of the temporary loan from the schedule, the emission of a new series 
of long bonds intended to form the nucleus of our consolidated debt, and the 
vigor with which the conversion of Seven-thirties into lopg bonds has been cop- 
ducted by the financial agents of the Treasury. On these and other related topics 
we may have something to say hereafter. At present we will only call attention 
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once more to the needless enlargement of the coin balance in the Treasury. A 
considerable part of this gold might be disposed of with equal saving to the 
Treasury and advantage to the people. 

The leading topic of discussion in Wall-street is the current speculation in the 
stock market and elsewhere, which as yet shows very few immediate signs of 
abatement. Its causes aie still so active that we can scarcely forecast the time 
when the inevitable reaction will set in. Among the chief of these causes we 
may mention the efforts of the cliques of capitalists which control and manipu- 
late almost all the leading securities on the list, after having bought up for that 
purpose a large proportion of the outstanding shares ; secondly, the mischievous 
and morbid ease in money, ,which permits these cliques to raise on favorable 
terms the immense sums they require to carry out their projects ; thirdly, the 
presence of a large number of outside speculators eager to purchase, consisting 
of men from the West, the South, and indeed from almost all parts of the country, 
most of whom are intent on buying stocks, in the full confidence that what is 
bought to-day will sell at a higher price to-morrow. At present, as the money 
market is tranquil and no adverse forces oppose the current of popular opinion, 
the tide of inflation and of advancing prices tends continually towards that cul. 
minating highest point at which the reaction will begin. The following are the 
rates of loans and discounts during the month : 


RATES OF LOANS AND DISCOUNTS. 


Oct. 5. Oct. 12, 

CM IB. esi vse cteseseds pee wane Saks + 4@- 4@- 
Loans on Bonds and Mortgage. isstanesesss ©@T 028% 
A 1, endorsed bills, 2 mos........ e cceeeee TS@- 41@ - 
Good endorsed bills, 8 & 4 mos ---»-5@6 5@6 
“« single names,..........6@7 6@171 

pei rn soe 9@I2 9 @12 


Oct. 26. 
4@5 
6 @7 
5 @- 
51@ 6 
6 @7 
9 @12 


io) 
° 

fad 
=] 


@®OOed; 
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The most notable feature of the business of the month has been the develop- 
ment of a vague feeling of apprehension in mercantile circles. It would be 
difficult to account for this new phase of affairs upon ary definite grounds. 
Perhaps it may be traceable chiefly to a disappointment which has certainly 
been experienced among merchants in the interior as to the character of the fall 
business. The purchases of the Western jobbers during the early part of the 
season were quite liberal, based upon an expectation of a good demand resulting 
from a plentiful harvest. They now report that the demand from the retail 
dealers is limited ; and that owing to the high prices at which they have to offer 
merchandise, they find it impossible to do an average amount of business. At 
the same time, there are complaints of difficulty in making collections, the re- 
sult of which has appeared in the interior jobbers having to request renewals 
of their maturing notes. ‘The obvious explayation of these symptoms is that the 
high prices of goods are at last compelling a sharp curtailment of consumption. 
This phase of business has not been unanticipated among merchants and manu- 
facturers. On the contrary, its appearance has been looked for with anxiety, as 
the period at which the inevitable test of the soundness of the present condition 
of affairs must be applied. They have taken the very rational view that so long 
as consumers would take the ordinary amount of goods at the current prices 
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there could be no material change in values; but have also foreseen that, so 
soon as the community found it necessary to economise consumption, it would be 
impossible, with the current large production, to sustain the present high rate 
of values. It, therefore, is not surprising that these signs of the times should 
produce a certain degree of anxiety among our city merchants. 

The uneasiness suggested from these causes has been heightened by the failure 
of a large manufacturing firm at Cohoes, involving the suspension of a well 
known commission house in this city, and by the suspension of two firms en 
gaged in woolen manufacturing in New England. Owing to these circum. 
stances October closed with a feeling of great depression in the dry goods mar- 
ket and also in the wool trade. 

As yet, these influences have scarcely produced any tangible effect upon the 
discount market. There is less disposition to buy paper ; but this is perhaps 
chiefly attributable to the banks being able to get higher rates upon call loans 
and to their anticipating a still further advance in the rate of interest during 
November. There is no reason for supposing that apy paper hitherto negotiable 
would be now refused at an advance of one per cent. in the rate of discouat. 

The speculative movement in stocks, during the month, has exceeded in 
volume anything in the history of Wall street. The large amount of idle capital 
held by the banks has been available to the brokers at 3@5 per cent. on call, 
and without stint as to amount—a circumstance quite sufficient to induce spec- 
ulative combinations of great influence and to create wild fluctuations in the 
prices of securities. The immense transactions of this character have produced 
an amount of banking transactions which in ordinary times would have been 
deemed impossible of realization. For the four weeks of October, the exchanges 
at the Clearing House aggreguted $3,186,427,641 ; which is more than equal to 
five months transactions six years ago. 

The following statement shows the transactions in securities at the regular 
and open boards, during October : 





Shares, GOI BE THORNE TOBTG, . . 5.5.5 ccc cen cindeines scuneeseeescesttecsess yuexwes 1,421,880 
“at Open Parad ce con chacpanceahus see cepabess eve csiondés<cssuces 1,652,226 
ESE SA OO COTE SION, SOI ERO 8,074,106 
Government ine Gin We sik used eeubeewe words lahbed sa debadsccscéecece $10,282,300 
WER 2". codbvadavesene pS bul cine Ne Ea CAPES bas aba ae Nama he ep inabe so 2,713,250 
gc aide nc ssepabadae ccd wks ebsedeassinses voassceses 2,792,300 
Io oon occ occa bodeessseccn rete: chess) eceecreccseaes é 1,234,700 








A NE FUE PONE ik vn o.ak dacs seks vce dacn cad ccevecees secs cosa cccswotes $17,012,550 
The following are the closing quotations of the leading stocks on Friday of the 


last seven weeks: { 
Sep. 21. Sep.28. Oct.5. Oct.12 Oct. 19. Oct.26. Noy. 
533 61 


Cumberland Coal..... cae 48 d5g 5334 58 581¢ j 67 - 
Quicksilver ............. ae 5319 5554 54 lg 55% 56 55% 
Canton 0,2. 0.5.66. .000s 54 54K aes 561g rel 53 5534 
Mariposa pref........... 3354 3039 30% 304g 2049 31% 31 
New York Central....... 106% 11434 116 11834 11934 120 11954 
MON is caeb cid hes vine k's 6 75% Wig 90% 834 833¢ S4 8544 
Hudson River ........... 120% 128% 1223, 12234 ape 125 12539 
OQRMIN ici os cece cus s 115 116% 116% lig 115% 115% 117 
Michigau Southern . ‘ 8534 85% 895% 9016 90 44 9234 9354 
Michigan Central........ 118 114% 114 lity net. cas 1164 
Cleveland and Ee 7 87 SOb¢ 3934 9344 91 9234 94 
Cleveland and Toledo.... 117% 121 1223¢ 127 4 120 120 12034 
Northwestern ........... 3514 Beg 4234 46% 514% 574 586 
Bh preferred. . 673g ‘3 13% vis 4 %6 80 Lg 8018 
Rock Iolani ooo6se cs sc ..'s 111 112 1076 1685 108% 109 46 13144 
Fort W ay ne pied bv bs Ka he's 10534 107% 108% 109% 10934 109.6 111} ky 
TetL Cees Mg {7 123 
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The gross earnings of the undermentioned railroads for the month of Sep. 
tember, 1865 and 1856, comparatively, and the difference (increase or decrease) 
between the two years are exhibited in the following statement : 


i Difference: 


Railroads. ip 
Atlantic & Great Western.....0......eeeeeee seeeeees $526,959 Dee. aan 
Chicago & Alton * ’ r vas 
Chicago and Great Eastern.. ‘seis Pon 
Chicago & Northwestern........... wis ee eiheee re — 
Chicago, Rock Island & Pacific a'sen 
Erie (inch, Buffalo Division). 1a 715 
Illinois Central ‘ * “Ie'914 
Marietta & Cincinnati........... ... 25.25 . 31'5 
Michigan Central............-...+s-- aes es ey 
Michigan Southern *  e'081 
Milwaukee & Prairie du Chien............-6seseeeeee 150,989 . ae 
Milwaukee and St. Paul : 71647 
Ohio and Mississippi yd 


Pittsburg, Fort Wayne & Chicago 795,938 608 Dec. 134,33) 
Toledo, Wabash pos | ON. hk soot cecesacde ds éeee 879,981 l Dec. oe 
Western Union............-.-...---- ‘Gekevkavees aie e 15,677 Inc.. #85 


Total (16 roads)...... $7,762,949 Dec. $199,462 





The earnings for the first nine months of the years as above are shown in the 


following table : aun 
Railroads. 1865. 1866. erence 

Atlantic & Great Western. ...e0.......000-4. +++ $3,788,583 $4,141,038 Inc. rier’ 

Chicago and Alton 2,937,390 2,722,541 Dec, 214,84 

Chicago and Great Eastern 17,854 920,844 

GC icago and Northwestern 5,741,295 ‘ 

C iicago, Rock Island & Pacific 2,534,139 

Krie (including Buffalo Division) 11,140,215 

Illinois Central 5,377,644 

Marietta and Cincinnati................. baa ewes 5 

Michigan Cen'ral.............. ive 

Michigan Southern 

Milwaukee & Prairie du Chien...... Pe PANES aor rap 

Milwaukee and St. Paul 

Ohio and Mississippi 

Pittsburg, Ft. Wayne and Chicago 

Toledo, Wabash and Western,.......... euwetaeekede 


Western Union 86,958 


Dec. $1,202,789 





The aggregate earnings of the same roads in September, as compared with 
those of August, show the following result : 


1865. 1866. Difference. 
September $7,762,949 $7,063,483  Decrease.... $699.46" 
August 7,182,414 6,534,861 Decrease.... 647,553 


Increase in September $580,535 $528,627 Decrease. ... $51,908 
do do p. 8.84 8.09 Decrease.... 8.94 
This shows that the increase of business for September has been very nearly 
equal in the two years, and certainly is more favorable for the current year than 
could have been anticipated. The aggregate decrease for the nine months from 
the figures of 1865 is now $1,202,789, or 2.21 per cent. It is evident from this 
showing that the business of the country has not been falling off, since many of 
the leading companies have been carrying freight at reduced rates. It may also 
be assumed that labor and materials have cost less in 1866 than in the previous 
year, while expenditures for repairs and new rolling stock have not been as great» 
and hence that larger net earnings have probably been made. These consider- 
ations point to a continuance of dividends, excep! in special instances, as with 
the Erie Company, where earnings have been diverted from their legitimate uses. 
The course of the gold market has been comparatively steady. The impor- 
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ters and professional operators appear to have discovered the folly of keeping 
the market constantly oversold, thereby producing a chronic scarcity of gold, 
sustaining the premium, and playing into the hands of strong combinations for 
forcing up the price ; and there has consequently been a marked falling off 
the amount of ** short” transactions, while the rate of interest on borrowed coin 
has been nominal. The anticipation of the disbursement of about $24,000.000 
of gold upon the November coupons bas had much less effect upon the premium 
than might have been expected, the price at the close of the month being about 
the same as at the opening. ‘This circumstance appears to be due chiefly to 
the unsettled condition of home politics and to the new diplomatic aspects sug- 
gested by the reported adjustment of the Mexican question, ‘The highest price 
touched during the month was 1534, and the lowest 145}, We annex the daily 
quotations for the month : 


COURSE O# GOLD FOR OCTOBER. 










































Sug a ¢ & | o a = ; os 

aia! |g aiai|3|s 

Date a} 2) & S Date. ae 8 ee | s 

O}] Biwi Oo} Oo} Bl at = 
Monday.....+++-»++++ 1 +i 146% i ag Sage’ sctivesrocs 20) at just 146% 146% 
Tnesday....... eeeees 5% 4g 148% ||Sunday ..............21}..... ES BCgRP ‘ 
Wednesday.......... B/148%¢ [14814 |147%¢ [1477 ||Mouday a Ota ca 2! 14634 11463 1455; 1465 
Thureday..... cheeks 4!1485¢ | 14837 148%, (14834 || bg Se ae 23 149 | 147 5g |145 39 [147 3¢ 
WrIGs cischidsss css 5/1487 | 14954 | 14854 14934) |Wednesday.......... 24/1476 114834 | 1473¢ | 117g 

QRIRIGBY 56 oie einsiece 614934 |1493¢ 1487, 1149341 ‘Thursday... are ear 25; 14634 1148 14639 1148 
fn RSS serene 1 Pee Peres pene beeen ||Friday. PE ES 26/148 [148 [1473 314746 
eo. pila eueeck aus plant ped 148% rks ‘Saturilay Ree ab ey sees a |1467 é| 1467414534 | 14699 
TESGBV. cccccscesees - (LS %g 149054 | 140% | | OUNGHY........ ee 8 Pees Pees CP Pp! joe ek 
Wednesday....... » 010/149 15134) 14955, 150% } |Monday Ss OR a ae 29 145% | 1452, 146 lideig 
TRIM + sssesecesSae W1U151 [153561151 115.2% | (yo a 14635 | 14654 | 146 114644 
DEE i ss-05g cha dvaes ee benced 15334 | 1504 1153 \W ednesday,......... 3114644 |146 95 114634 |146 5, 
SAUNIGRY bovis ceeds 13/1534 | 15434 | 15236 |153 | ——|---— | ——- — 
SUNGET :, enc css Stu sdtlexes: = pe eS HOct'r.. 1668.5 ....0050 0% l146 115434 |1453¢ 1465, 
Monday Se Penh ava wey 15! 1533¢ | 15 5834 | 1503, (1503 || iar Si acke ous dit wg (14446 | 146tg 
TOCEGAY, 2004-22-00. 16) 149% |15034 |1473 a |148341) ‘ Pi akvcancscs 1192 22 189 |2234 
Wednesday........... 17/148 148% 114734 1483¢)| ‘ nick skveeke oe 15624 4 114034 14535 
Ci ee ae 18}148% |148% 114844 |1485;/| “ 1862 ...........|1217¢/1884g)122 12939 

BOGEG  picvatav cass css 19|14834/149 [147 [1473¢); “* | apes 10 (100 (100 1100 








The movement of treasure at this port has resulted in an excess of supply over 
export amounting to $5,202,207. The movement for the last four months 
shows a guin of nearly 16 millions; for the first ten months of the year, however, 
the exports exceeded the combined imports from California and from foreiga 
ports by $11,293,135. The receipts from California are again assuming large 
proportions, the receipts for the ten months being larger than for the same period 
of any of the last seven years. This is, to a considerable extent, due to the large 
arrivals of treasure at San Francisco from Nevada, the receipts for the first 
nine months of the current year having exceeded $11,000,000. The following 
figares will show the movements of treasure at this port : 


MOVEMENT OF TREASURE AT NEW YORK. 


--~——- -—New Supply.—-——— Exports to —-——Excess of-—-, 
Months, &c. California. Foreign. Total. for. ports. Supply. Export. 
Ss PRS apg eee a . $1,495,314 $72,771 $1,558,087 $2,706,336 $........ $1,148,249 
eee anges TON te Renee Bee 8,603,000 172,122 375.122 1,807,030 y 968,092 — ..cscece 
pee Se peep cocessss 8,958,291 286.964 4.944.145 1,045,039 8,199,101 ........ 
POE Lakic sf Seda ene ba bakyse8 1,539,321 161.817 1,701,138 588,875 1,112,263 ........ 
POE RR ere 8,992,148 893,073 4,885,221 23,744,194 ........ 19,358,973 
Pi ea Vaseneucaeeneans 1,842,271 94,549 1,936,820 15,890,956 ........ 13,954,136 
POS is wae hak. kk chs 6,754,669 845,961 7,100,680 5,821,459 1.278171 ..... Sei 
Fa, ag EOE EET SRR pen TE 4,477,659 269,221 4,746,880 1,587,851 3,159,020 ......... 
ts cake SERS SOR PPE eT Tae 2,884,432 5,193,473 8,077,905 $34,550 7.243.855 ......... 
JOGO ies cka vied Sik ieses 4,902,207 1,500,000* 6,402,.07 1,200, CO0* 5 8 See 
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908 
+ 10,687. 211 1, "306, 174 
20,992.949 1,201,253 
81,217,218 85,826,058 


t] a] 


236,465 


60. 
MO sib aeehudue ee ++ 83,025,558 2,463,700 


* Estimated. 


From San Francisco the combined exports of treasure and merchandise during 
the first nine months of the current year compared with the same period of 


1864 and 1865, were as follows 


64. 
Merchandise exports............... eines chee $9,528,543 00 
43,772,559 00 


$53,301,102 00 


The receipts of treasure from ail sources at San Francisco, through regular 
publie channels, during the same nine months of 1866, have been as follows: 


From California, Northern Mines...................... APiccevhsadedere sbskarseeaes $18,711,783 
From California, Southern Mines 3,418,436 


Treasure exports 


Totals ... 


tees 


From Nevada 


From Coastwise Ports, Oregon, &c 
Imporis, Foreign, British Columbia, &c.... 


The 1 


18 


1865. 
$10,105,919 81 
83,111,365 37 


1886. 


$12,171,631 00 
84,688,432 85 





$43,217,284 68 


the close of each week since January 1, has been as follows: 


TREASURE MOVEMENT FoR 1866. 
Sub-Treasu 
to foreign Customs Interest —Gold Certificates atclose 


Receipts. 
from 


1866. 
week 


Exports. 


a 


California, countries. receipts. 
$552,027 $2,107,341 


944,878 
1,449,074 


1,469,286 
1,425,353 
389.837 
673,615 


729,862 
809,459 


1,318,271 
1,072,820 


1,276,505 
324,562 
949,906 


1,617,899 
1,429,833 
2,051,456 


1,669,359 
1,215.073 
1,109,537 
1,135 093 
1,428,705 


640,503 
685,894 
656,812 
292,568 
4°3,409 
445,489 
560,193 


1,064,496 
8,763,295 
9,421, 766 
: 870,997 
4,220,756 
6 055,’ 743 
1,408,286 
550.574 
1,630,730 
2,239,270 
416,013 
1,515,446 
530,174 
152,375 
117,990 
787,312 
303,912 


157,062 


523,198 


2,334,694 


3, 226040 
3°347,422 


] ,’ 

2,093,008 

2,608,796 
3,386,934 
2,297,836 
2,464,482 
2,509,419 
2,451,345 
2,63.010 

2,857,704 

2.585,568 
2,246,207 


ayments, 


3,597,240 
1,130,789 
574,162 
279,842 
115, 
120,179 
04,828 
119,879 
1,183,348 
882,712 
328,593 
174,911 
225,414 
63.140 
49,800 
35,169 
40,506 


2.711.181 7,061,900 


2,41 


7,891 2,648,000 


2,542,814 1,702,000 


2,358,455 
2.182.395 
2,141,086 
2,071,621 
2.209.676 
2,002,265 


940,100 
70.500 
283,500 
67,000 
106,134 
298,748 


2,47! 626 3,964,634 
2,486,296 1,267,600 


2,480,149 
2.926 884 

"794,658 
2,676,332 
2. 461,877 
8,069,893 
3.199.168 


3 222,266 1,935 


3,105,457 
2,399.2 0 
2°876,277 
2.266.384 
2,546,361 
2,629,828 
2,460,836 


324,100 
277.044 
135,500 
61,400 
50,300 
6,987 
241,000 
,108 
262,000 
95,400 
281,706 
270,000 
198,050 
66, 202 
458,198 


issued. 


$46,860,063 85 


11,068,278 
4,416,010 
2,031,801 


Shahi 6akbhk +aakneebeEau Aka eeeueuUs bunea cbelne $39,641,248 


returned. 


1,578,194 


‘reasure Movement at New York weekly, and the amount in Banks at 


In banks 
of week. 


16,852,568 


$3, 122, be $1,34,8832 $15,778,741 
3,206,180 


2,706,400 
2,598,400 
2,081,280 
1,916,700 
2.992,900 
5,893,280 
2,125,000 
2 101,000 
1:498°400 
361,280 
1,376,000 
8,016,840 
5,038,460 
4,209,000 
4,137,140 
4, 658,000 


3,614,400 
2,452,000 
2,120,000 
1,889,000 

970,000 
2,064,000 
2,188,000 
2'265,000 
¥ 005.000 
1,494,000 
3,973,000 
1,701,000 
2.382.000 
2,362,000 
1,692,000 
2,877,140 


1,928,641 
2°137,048 
2,221,423 
2,376,735 
2,158,009 
1,995,796 
2,664,934 
1,706,835 
1,919,483 
1,886,419 
1,895,334 
2,120,100 
2,274,704 
1,971,568 
1,760,307 
2,227,181 
1,943,391 
2,069,814 
1,929,454 
1,911,395 
1,863,087 
1,788,621 
1,809,676 
2,309'264 
2,081,626 
2,182,226 
2,187,149 
2,54 ,884 
2,4(10,653 


ar "328 8 331 


2.145.876 
2'545,893 
2,853,168 
2, 766,265 
2,807 ‘, 457 ‘ 
2,148,270 
2, 50,717 
1.924,334 
2,175,361 
2,361,82)) 
2,223,886 





Simce Jani....... 


$34,210,440 54,703,233 11 


15,265,532 
13,106,759 
10,937,474 
10,129,206 
10,308,768 
14,213,251 
17,181,180 
16,563 2387 
15,015,242 
13,945,651 

11,92 30," py | 


11, “035 29 
9°495.468 
8,243,937 
10,914,997 
13,970,402 
13,595,465 
19,376,929 
28, 558,093 
15,821,663 
11,217,305 
8,504, re f m 

7 7972 
9,865,266 
12,451. 684 
10,860,140 
9,70! OAT 
9,448,900 
8,424,290 
9,545,514 
6,884, 77 
6, 351,609 
7, 455, 910 
q, Be rae 269 
7,602,611 
; heres oa 


848,239 


8,746,895 31,977,008 122,078,280 101,033,155 $ 








783 
436 
218 
010 
801 


248 
at 


we Ae Ws wT OO OS DS 








1866] Commercial Chronicle and Review. 401 


In addition to the receipts of gold from California as given above, there was 
received on the 3lst $1,228,869, making the total tc the end of October 
$35,439,313. 

The steadily augmenting amount of idle capital at this centre has caused an 
increased demand for public securities; at the same time there has been a con- 
tinued outflow of Five-twenties to Europe; and, under these influences, the 
prices of bonds and Treasury notes, though fluctuating, have veen generally 
firm. Five-twenties of 1862 have touched the extraordinary figure of 115}—an 
advance of 3% upon the price at the opesing of the month. We present a record 
of the daily quotations of leading Government securities during October : 


PRICES OF GOVERNMENT SECURITIES, OCTOBER, 1866. 


—-6’8, 1881.-~ 6's, 5-20 yrs. —5’s, 10-40 yrs. 7-30", 
Day of month. Coup. ‘Reg. Coup. Reg. Coup. Reg. 1867. 
Monday Bayi cans Gee Sides ig =. 1118 Os See 9936 pcgy to e 
Tuesday _ EEE ae po ere 111} ne 9945 994% 106 
Wednesday 8................0.. FE TH ches 994 99% 106% 
NN Gide Gacg 5) wa sce cscs’ aude oceee sa ar 94 bbs 106 
Friday eGh teh cwodedes cose gree 111% BAG ake 9914 eed 10835 
aS SCP er Sete Cee ee Seaee 993g 9934 106}4 
Sunday CP ee Ok bie baeew SS eodea oO Weeee. Reba cake eae Naeaeat 
Monday Bike ek we wad ee wie Ch, ee 11344 > 99 Y cians 1065 
Tnesday 9... «ewe bebake G2 Slee ek 113% = 105% 9934 99% 1065 
Wednesday 10... 2... cen sceceee 11234 112% BIB  niens 99 34 ies 1 656 
hy . puelasd asda kes eens 11256 11234 He suka 99g ‘cue seer 
PR GSA ReGen Se bswkeees. ceeee acon , Speer naa ere 534 
Saterday - Be en aseaecks os = 112% 113 113°, BRS 99g cee 10654 
I Me calc paNeieksbes seeds even ebews eee opel Sagh (or aeees 
Monday RL each Np. bp08y0ie ns 1133¢ 113 11355 106 9934 PON aes etree 
UE GN Goad Cid ssiesd vane eee 1123 hy Cea 99g ct, eae 
WOGRORURT 88 is sc iis esc ec vines 1123, 38118 co bres bees 9956 9956 106% 
TRE Ra Wivwas cast escsdone 112% =—112¢ S|, eee eee 9934 99% 106% 
Friday OS Hite ee ahh dks des 113% 113 1154 106 997% 100 107 
— 4 edd Chen cee nhcee eas. s0¥e 113g Be eee 99% 100 106% 
Sunday BEES ELE REDO eee Ot oO Neier? amet Gin bck ean Sai eee 
DG, TBs os bahbescksivaees 11335 11334 1145 paras 100 100 1065 
Toei WE: ...\..... 2.00.0 je 4. tk a! <2 ee 
Wednesdiy 24......... a dKhiawee ve 11334 1133¢ 11434 106 100 oa 10649 
Thursday BD. esse eee cece rece 11324 1134 114% 10014 100 oe 1067¢ 
Friday 26 Debiutgiveu sevedwes 11344 1134 11454 bois a au 10634 
Pole yd = a aL Ace uaeeuea eeees.-\ ennes 1145 105 100 1004 106% 
ete ikuceaisdds sebee. ~~ sedee 5 \ga@ee. . seeee ReeRsS: Geter: saa 
NE Me hee iee Cds cddeas @oeee- ween : 11434 = 106 99% ay 106.5% 
ME CAS cay GiwdicseSeeed> <eees (eases OS are ee 10) Sea 1065 
FRI ER g iis ec Liss Nid eea s+ sens Pe ae Se cae 10034 eves 106% 
Opening. ....:...s06 SEES Fal eae 114 11 154 lll 105% 9934 9914 106% 
i BERS SOS rae Seitsves eee 11336 1154 106% 100!¢ 10024 107 
WMO i 0S a dg ash 0005 os dave. 111g 1115 lll 1057 9934 9944 106 
EN a Sec iccchbacisas ceeesis 1133¢ 11344 1144 106 1004 1004 10634 


The following shows the range of daily closing prices for government securi- 
ties, monthly and for the first ten months of the current year: 
——6s 1881——. ——6s (5-20s)——, —‘s(10-4°s)-—~_7-3"s Certifi 


E Coup. Reg. Coup. Reg. Coup. Reg. 167. cates 
hh RE 6 os oa 104% 1045 =: 105 1023 «= 93%——i«iBG NG BG 
January ...4 Lowest....... 103% 103% 101% ly 92% 93 98% 98} 
Te {\ llighest....... 10416 10439 1033% 1U3 4g 94% 911g 993 9874 
PORE Suekk .... «+: 103% 13% «102802 BGI 
March } Highest ....... 10545 105 10434 104 9234 91 201 lg 9 134 
Ree oe Low st .... gina SOE: 104K («i108 103 nt) 9036 995% 982% 
April { Highest ....... 1083¢ 10-3 10634 10236 WE NGG :1007% 201% 
ws *****) Lowest ....05-. 1045 104%¢ 103 = 100% Oi by O1 54 10036 WG 
May j Highest....... 10934 10936 10234 102 965 Mig 12 100% 
ra SNS 88S DORE sioes (ase, 108 0s 1006 «86M 44S 201K 10036 
June § Highest ....... 110% 107 104% 10334 Nig 94% 103K 100% 
aes nee Lowest........ 109g 105% 102 1 2% 9635 9624 10274 1003¢ 
July ) Hivhest.... .. 110 109% 108% 106% 983g 104}, j 
ie ? Lowest ........ 106% 10839 104% 105 97% 983% 103 
Aucust § Highest ....... 13% 86112 1135, 109 103K 49-9834 «107 
august. Lowest... ..... 1095 109% 108% 054% 99 95% 104 
, j§ Highest ....... 11 112 11235 10855 99% 99 107% 
September. } Lowest... .... lil 111 1113, 108 977% 991g  105%¢ 


: Highest ....... 118% 13% 1:3¢ 106% 100% 100% 107 
October....4 Fosrest 1113s 11% 111 1057, 914 9935 106 
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January 2...... 1044 1014 105 1024 «86933 «= 984K BY 
Highest 113} «113% 115% 8 8=6109 100}¢ 10036 107% 1004 
Lowe-t ..... ; 103% 1015 1014 «©§©690 9345 9% 98K 
October . 113 118 114 106 99 99 106 100% 


The course of prices of American Securities at London has been very even, 
as will appear from the following daily quotations : 
COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON - OCTOBER, 1866. 


Cons ay securities Cons| Am. securities: 
Date. for |t .{D1.C.! Erie Date. for | U.S. {Tll. C.) Erie 
mon, sh’s. | shs, mon. |5-2Us'sh’s, |sh’s, 
7T73¢| 4934||Thursday *....... pee 683g; T83¢| 50Y 
WU) 513¢||Friday........... veee]9 S92¢ 69 7834! 501 
"3 | 51%||S 69 | 5014 
%8 51 


78%] 514g 334) 50% 
W33¢| Sl j (| 504 
PERE, RAE Weinachay Kava ieeeeink 24) 8! j ; 5034 
78 4||Thursday 5} 8935; 684 50% 

784) 49 ||Friday i} TT B0% 
W8\¢ Saturday... j (| £044 
784; 48 ||Sunday 28 ‘ apr: . 
yiobed MORONS 655 os. esdeneas 29! 804 5| bi 

Saturday "04 WS || Tuesday 50% 
Sunday npr -.+.| ....|| Wednesday 69 bly 
Monday.............. 15 ! rig 783g) 45 
Tuesday 684 1836 
Wednesday......... 


10 months.. 




















§ PL Sapa epee - +} 8 MY 51% 
8934 6814 78% E |Low est.. ste eete reese 681 48 























Foreign Hicheages have fluctuate] widely during the month, sterling 60 day's 
bills having ranged between 1064 and 109%. In the early part of the month, 
the supply of bills was augmented by shipments of Five twenty bonds ; subse. 
quently, however, the supply of produce bills and of Southern cotton bills com- 
bined was within the limits of an ordinary demand, and the rates steadily ad- 
vanced ; hut less from actual purchases than from the expectation of a large 
demand for bills for remittances against November coupons. ‘The ease of 
money in London, and the comparative facility with which our cavitalists at 
present command credit there, bas, no doubt. icduced importers to postpone re- 
mittances for their Fall purchases to an important extent, in expectation of a 
decline in the premium on gold after the payment of the November coupons 3 
and these deferred obligations are quite likely to keep the rates of exchange 
high for some time to come. ‘The daily quotation for exchange has been as fol. 
lows ; 

COURSE OF FOREIGN EXCHANGE FOR OCTOBER, 
London. Paris. Amsterdam. Bremen. Hamburg. Berlin. 


cents for 

54 pence. 
10844 @10844 
107274,@1083¢ 
ari 108% 

10744 @108 
1073¢@108 
107 @1073%4 


1064 @107% 
106% @1071¢ 
106¢@107 
10614@107 
106% @107%K 
106% @1073¢ 


0734@1075% 

108 @108%s 
+108 @108% 
108% @108% 


----1083¢@10834 


S 
oo “et 


x HAtinoanewneD 


centimes 

for dollar. 
521 UY @518% 
a @5214 
@521 14 
@5 214, 
@5214 
@5214 


@5% 
532346 @525 
53235 @525 
535 @5274 
530 @525 
530 @525 


52634 @52334 
525 @523% 
52 @52%%* 
poreas eed 
52235 @S 
5214 5i8% 


cents for 

florin. 
4034 @A03¢ 
49 @AIg 
40 @404¢ 
40 @40% 
40 @10% 

@10¢ 


@404% 
3914@40/ 
391g @404 
3914 @40}S 
393g @A0S5 
39}¢@1074 


3936 @40 
39%, @4036 
39% @40 59 
40 @Al 
406 @414 
40% @413¢ 





* Our London correspondent’s statement. 


cents for 
rix daler. 
I334Q@79 
784 QMS 
DMO 
% @iBW 
% @83¥ 
TE @is 


ut @%78 
TMOTTY 
Ws @TIV¢ 
TO’ @T4 
TOM QDIT 
Wei? 


v7 @i8 
TTS @iBy 
TS @I836 
%3 @yig 
78 @iI8% 
Ww@iy 


cents for 


M. banco. 


354 @363¢ 
354 @36 
856 @36 
3536 3b 
3546 @°6 
85}¢ @35% 


35 @354 
352, @ 3536 
354 @355% 
35 (3534 
35 @36¢ 
2 @35s 


854 @35%4 
3524 @36 
7536 @36 
857; Le: 3614 
3 25% @36% 


354 ©2364 


cents for 
thaler. 

WON@QMNYw 
TW%4@iw 
vilbACivee4 
0% Q@TW 
W34@Tm 
jl @ux 


"0 @i7 
WMu@iy 
F039 Mi 
WOw@ILY 
WOT 
WxKQU% 


71 @ UW 
71 @Uy 
WW @iy 
va @R% 
WK @i2 

G13Z@i24 








No report. 








iy 
834 


05 









































22. BUMGSITY AXA BY@WY BY@I% 72 ORK 
28.. ae 10934 520 @516% 40% @4l WS4QI9s 36 @26% 2 @iI2% 
4.. Se a ey a Re 10934 520 @516% 40 54,@AlL "84% Q@T4¢ 86 36% "2 @i2% 
yee eer TITT109 @10934 520 @515 403 4@ALG WSY@IDS -36%O36% mua 12% 
Bi spelen isc 100540100 BISK@SIS 40% @14% 79 GY 364@36% TR2Y@T% 
27 SIT4@513%{ 40%@41}6 19 @I9% 3 36% 72 @73 

Oe itt ASHGAEe. Mish cade sices bas) necent c ascusecesh  enedes. obs : 

Oo. Sons casccnsvccss 5164%@513% 40%@414 T9K@IVY 363237 "2 @3K 
| WA ee iulabncee 09%@' oon 51V4@518%  40%@416 79 @I9% 364%@3T 2 @TB 

+ ES Re Seeeneu 1095509109% 51735¢@51383% 41 @4146 19 @I9% B64@3T 72 @i3 

OR. scictees eeeeeeeelO64%@109% 535 @513% 394¥@414 "6%@I9% 35 «@37 "0 @%3% 
Sep. eer 1053c@108%% 845 @518% 89 @41¥¢ BK@TS% 35 @3% 68 @T2 

ye perry eer 1056@10S% «545 @5lt¢ 39 @41 % @i9 84¥@3T 68 @ 

July ....eeee-ee- ..-.1073{@10936 525 @5074G 40 @42 TT @9 36 336 [2 @BK 


June ......--ese-.+ -107K%@110 25 @50%% 40 @42% 7% @9K BKE@3T" 73 @? 
May ... 520 @510 40%@42% T8%@80 36 G3ty A @r74 
BITWO@SITIN BWO4 WGI 3 @ 6% 69K“@ye 

; 1 BE 518% 40 @41 %% @I8% 35%O@36% Wx~@I1W 
Feb. LT 0%g@ 108% 582K @51Ts 40Ka41 TT @9 35%@36% WaT 
08 @109% 523%@515 40%¥@41 8 @I9% 36 @36% TM @uX 


peivveentendeces 545 @50TY 68 @ib« 

















% @°w MYOII¥ 








39 @4z% 





+ 
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JOURNAL OF BANKING, CURRENCY, AND FINANCE 


Speculation—Money Market—New York, Boston, and Philadelphia Bank returns—Nationa! 

Banks. 

The course of monetary affairs has not varied materially during the month, 
Owing to the activity of stock speculation, there has been a very large demand for 
call loans, under which the rate of interest has been somewhat firmer ; there is, how- 
ever, still the same plethora of idle funds which has prevailed for some time, and 
the condition of the market is one of extreme ease. During the mouth, the con- 
dition of the Western banks was such as to allow them to keep considerahle 
deposits in the banks of this city, where their funds draw interest, and the same 
rule applies to other sections. The general quiet of business throughout the 
country naturally causes money to rest in the banks of the respective localities , 
and the banks, in turn, allow their balances with their New York agents to ac 
cumulate, the allowance of interest ky our banks having a special tendency to 
efcourage such accumulations. 

Nor is it to be overlooked that the stagnation of trade in England, consequent 
upon the panic, and the severe commercial reaction on the Continent, following 
the late war, have a similar tendency to produce an accumulation here. The 
banks there have large amounts of idle capital, which they are willing should bs 
made available for American importers—the firmness with which we withstood 
the effects of the London panic having doubtless fostered this disposition—and 
as the late high premium on gold bas been unfavorable to remittances abroad, 
this disposition to extend credits to our merchants has no doubt resulted in the 
deferring of payments for an important proportion of our fall importations. 
Such a-movement naturally results in the importers having large deposits in the 
banks. This is probably a much more important element in the prevaiting 
plethora of capital than is generally supposed. At the same time, this considera- 
tion indicates that, when the importers pay off this back indebtedness, we may 
anticipate a permanent reactivn from the prevailing extreme ease in money ; and 
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the same remark applies to the Western demand for currency for moving the hog 
crop, a movement which is jast at hand. 

Below we give the returns for the month of the Banks of New York, Boston, 
and Philadelphia. It will be seen that the legal tenders held by the New York 
banks, have decreased about ten millions, and the loans about four millions, while 
the other items remain about the same. 

NEW YORK CITY BANK RETURNS. 


Loans. Specie. Circulation. Deposits. Legal Tend’s. Ag. clear'gs 
$233,185,059 $15,778,741 $18,588,428 $195,482,254 $71,617,487 — $370,617,028 
234,938,193 852,568 19,162,917 197,766,999 73,019,957 608,082'837 
239,337,726 i 20,475,707 198,816,248 72,799,892 538,949,311 
407,836 20,965,883 195,012,454 70, 319, 146 5 16,323'673 
242,510,382 21,494,234 191,011,695 68,796,250 —_508.569'193 
242,608,872 22,240,469 188,701,463 3 493,431,032 
243,068,252 758 —-: 22,983,274 189,777,290  64,802,9 471,886,751 
239, 22,959,918 183,241,404 497,150,087 
181,444,378 526,539,959 
180,515,881 341, 504,204,072 
185,438, 707 . 579,216,509 
500, 185,968,245 69,496 593,448, 864 
237,316,099 ; i. 188,554,592 158, 529,240,640 
242,643,753 é ‘ a 189, 094.961 fi 602: 315.748 
244,009,839 193,153,469 73,910,870 578,537,453 
242,067,063 196,808,578 7,612,688 535,834,778 
245,017,692 . 1393 1377, 202,718,574 80,589,022 545,339,663 
258,974,134 5,415,6 210,373,303 81,204,447 603,556,177 
257,621,317 13,970,402 693,259 217,552,853 85,040,659 523,093,538 
255,690,463 13,595,465 25,189,8 217,427,729 85,710,107 579,342,485 
257,969,593 19,736,929 223, 208,977,905 73,829,947 713,575,444 
250,959,022 21,858,003 .244,% 198,127,289 69,188,992 713,575,444 
249,538,959 15,821,663 7,253 202,503,949 74,628,674 633,656,281 
247,301,547 11,217,305 76 = 202,415,673 79,179,804 613,698,301 
5 201,969,288 80,840,578 696,447.60 
204,357,272 81,882,640 563,842,490 
205,799,611 79,541,638 511,182,914 
451. 207,160,043 '75.541,977 —637.6655,787 
5,965, 10,860,147 579,020 213,049,079 80,524,992 598.705,126 
256,612,071 9,701,046 9, 214,582,926 84 ae 430,324,808 
256,808,717 9,448,900 27 9 214,156,705 86 523,226,814 
258,263,063 8,424,209 —-27,528.522 214,232,263 : 494,810,975 
261,951,924 7,545,513 27,796,904 214,310,576 é 554,655,346 
265,901,065 6,884,077 27,958,464 218,119,450 283,483 617,950,320 
265,399,607 6,381,600 27,807,834 225, 191,288 92, 22, 586,864,052 
26-,941,668 745 910 28,506,288 5,107.91 591, 0:13 
270,806, 04 — 7,857.369 29,360,371 y Sta. 647 567,299,212 
272,177,166 7,662,611 28,770,381 224.394.6638 90, 28'189 605,200,424 
269,807,383 7,643,960 29,218,950 223,336,785 87,826,121... 
274,210,161 «6,203,693 29,202,358 ¥28,484,780 85,339,679 829,081, 759 
76,443,219 5,576,002 3,176,908 226,958,897 83,129,422 770,359. (g 
279,135,796 7,871,487 30,415,240 —-225.083,853 78,625,469 $24, 721,95 
274,725,456 —7,84-,239 80,243,437 «223,840,572 18,064,925 762,264,041 
The Philadelphia Banks returns for the month are as follows : 


PHILADELPHIA BANK RETURNS. 

Da te. Legal Tenders. Loans. Specie. Circulation. Deposits. 
“$17, 181,229 $45,941,001 $890,822 7,226,369 $35, 342,306 
17,236, 320 46,774,150 983,685 7,319,528 36,618,004 
17,267,412 47,350,428 1,007,186 7,857,972 36,947,700 
17,052.559 47,254,622 1,012,980 411,¢ 36,214,653 
16,244,277 = 47,607,558 1,008,825 7,432, 5% 85,460,851 
16,481,005 47,233,661 1,000,689 7 365 84,681,135 
16,852,737 47,249,383 996,312 819.598 84,464,070 
16,777,175 46,931,337 953,207 7,843,002 33,926,542 
17,282,602 46,865,592 1,026,408 7,732,070 33,052,252 
17,447,635 46,604,752 1,041,392 8,1€1,049 32, 835, 004 
17,292,534 46,546,878 1,055,694 8,248,100 2,504,508 
16,375,608 46,690,788 1,026,068 8,438,184 32" 102.427 
15,969,814 46, 642.150 981,932 8,580,200 32,144,250 
15,954,832 46,043,488 990,630 8,666,230 82,257,653 
16,622,233 46,028,641 946,282 8,720,270 82,762,280 
18,323,759 45,114,699 949,116 8,743,396 34,640,864 
18,660,513 45,762,733 936,876 8,761,213 33,448,055 
18,949,719 46,832,753 890,241 8,779,166 36,032,862 
19,144,660 48,006,654 912,023 8,794,348 BH, 987,007 
19,646,263 48,236,256 896,741 8,930,420 88,414,588 
19.648,232 48,336,567 897,913 8,918,938 37,296,645 
19,715,093 48,036,984 867,094 8,988,742 37,078,418 
21,154 909 47,564,996 $90,121 9,022,553 38,189,566 
21,568,085 48,118,897 859,033 9,007,515 38,326,18 | 
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’ 
“ <a os ideas ih gee neiemal c« 20,568,591 48,616,145 897,381 9,219,553 26,972,476 
hog wag STENTS: 105.816 48/166'814 899/909 912901004 3715/3038 
“ ce: iabce iekiekexes 21,455,836 48,266,904 863,454 9.295.475 —37.242.979 
on July Tesereesensesereres veses 20,546,695 48,892,594 865,981 9,431,664 38,275,788 
’ 20,311,668 49,493,405 852,783 9,442,146 87,707.67 
ork 21,312,505 49,009,316 849,770 9,427,863 37,575,560 
ile 20,942,375 48,935,067 826,096 9,382,473 87,270,885 
20,393,826 49,682,529 825,978 9,516,724  37.244.034 
20,060,536 49,164,321 835,158 9,543,472 36,639,226 
19,863,685 48,530,454 811,230 9,566,783 36,942,311 
‘ 20,412,323 48,591. 763 807,071 9.575.534 26,025,288 
As Septet. csscccsseccecessse+.  24,080/254 50,095,890 808,815 9.589.574 41.162.627 
pond i PRTG ae at Pa . 24,134,918 50,820,068 826.315 9.608410 41°604.903 
Sod ae eR Be ee 24,528,358 40,389,015 802.922 9,605,817  41093.120 
rh WO abides iw fushpckae' « 24,906,925 50,787,371 793,395 9,601,273  42.836.971 
riod WO caceuginewnsuess 24,073,963 51, 37,567 793.024 9.598.497  43.693.875 
So A Wee io iricwes stecnss se. 24, 11,480 “1.242.282 769,272 9,631,863 43,800,423 
_ OAD sc eaunedes Sos es 93,377,073 51,316,490 «770,676 9,639,176 43,152,028 
so oaks akcve's 23.63!,130 51,474,948 791,18 9,631,498 43,345,800 
059 a a 24,140,637 50,973,584 «799,652 9,648.655 43,953,737 
- The footings of the weekly statement of the Boston Banks in some respects 
6d show a stronger condition than previous statement, loans having decreased and 
40 deposits largely increased. ‘The private deposits now reach $44,694,164, which 
is the largest amount reported during the present year. 
tg BOSTON BANK RETURNS. 
4 (Capital Jan. 1, 1866, $41,900,000.) 
38 Legal --——Circulation——_, 
88 Loans, Specie. Tenders. Deposits. National. State. 
44 January 1....... $91,421,477 = $801,415 $19,807,300 $38,451,794 $21,497,254 $1,404,721 
44 Oe Moke tng 92'245,129 1,031,327 19,914,065 41,718,132 ~ 21'806.180 1 328,793 
Si “45... . ~~ 92,959,364 1,029,105 20,438,014 40,929,870 21,946,595 1,273,948 
01 Me srs » 92,665,111 1,040,114 20,750,698 40,300,639 22 034,642 1,215,675 
30 *  99....... 92,877,783 1,008,013 20,544,830 39,153,816 899, ! 1,157,848 
0 February 5...... . 94,578,358 805,237 20,568,125 40,436,163 1,125,728 
4 ee ee 94,083,827 632,591 20,412,589 38,768,019 22,348,688 1,057,823 
71 cease 95,250,429 508.428 20,418,909 — 38,494.696 —-22.602°531 —_—1.033'391 
6 “  26....... 93,539,000 521,292 20,962,177 36,398,481 22,887,971 1,048,022 
8 March 6....... 92,990,512 556,856 20,034,968 35,581,876 22,606,835 1,006,719 
4 " ee . 90,705,159 623,938 19,905,120 85,297,498 22,730,329 721,809 
5 ae 91,902,811 606,992 20,470,018 26,696,321 24,018,916 910,740 
6 ak ie 91,931,236 513.153 20,913,521 35,887,368 23,019,887 901620 
0 ph ae een 92,351,979 532,556 20,761,014 36,697,227 23,087,693 869.329 
2 * Qoi.... 99,142,975 487,455 20,334,570 87,426,560  23.266.642 830,069 
5 . a, 91,250,882 457.648  19.902°647 -37,606.696 — 93.635,0:3 W77198 
2 pete, EES . 86,120,897 411.693 19,309,145 86,946,182 22469488 744,041 
4 “ 80.... .. 86,723,001 401,113 19,549,614 88,396,210 —22.856,656 744,425 
May Te.ce... 90,369,569 576,170 21,415,716 41,205,276 == - 23.516, 330 719,688 
) “4 44,.... . 90,898,554 501,013 —:22.462,522 42,021,976 28,551,579 695,527 
3 “4  Bi.ie.s. BO6004 472,172 22,973,509 41,61 149 95,96 661,819 
ie, REO 91,833,402 436.391 23,658,956 41,631,746 644,653 
June _ ere 92 287,648 503,991 26,148,678 42,992,749 609,371 
“ 94,...... 80,878,998 374,966 25,470,926 42,858,986 480,599 
6 cass 87,568,533 371,596 24,426,749 -41,992'820 : 544,941 
WT eva 94,336,170 323'335  95,019.436 42,587,020 23,633,008 507,371 
; a, ee 96,047,000 453,600 21,610,000 40,407,000 24,145,000 413,000 
) eo 95,995.866 441,689  22,786.738  40,935.853 24,057,765 401,544 
PE ES si . 95,002,698 363,776 — £2.242,659 89,770,363 23,904,526 355,864 
August 6....... 96,672,749 818,779 22,482,317 40,549,379 24,116,795 880,980 
oO cscs See 295.241 21,101,481 89,192,620 24,104,057 902.734 
wie SS 94,915,075 $33,670 20,817,159 38,619,847 24,290,816 368,163 
0 a aoe 94,819,253 322,083 21,688,693 39,028,518 24,262,817 363,405 
Sept. 3....... 95,887,808 264,863 22,071,251 39,856,550 24,240,925 344,773 
as SRE 94,873,709 314.204 21,580,730 89,149,497 295,87 356,075 
pie CERRA 94,788,268 228'830 20,303,416 38,957,208 5,33 351,401 
witicts | SOORRO 93,825,673 216-771 20977954 40,014.89 24.34, 348 336,465 5; 
Oct. 1.20... CROTE888 277,406 21,037,880 42,095,214 24,238,047 343,408 if 
" 8....... 94,708,912 950.638 20,612 639 43,098,520 24, 32 49,124 340,977 ; { 
Mo Bas BESS 240,417 19.801,819  43.330.226 24, 89."51 837,636 4 
cence 95,464,225 219.302 19,700,205 44,303,573 24,459,495 334.172 
Sina ast 5 55 950,16 19,654,336 44,694,104 24,443,519 832,458 












* No returns from National Bank of Redemption. +No returns from the Traders’ Bank. 


No new National banks were organized during the month, but the circulation 
has been increased, until now, it ‘amounts to $294,636,689. The following 
comparison shows the progress of the National Banks since May 5, in respect i. 
to number, capital, and circulation. 







Georgia State Bonds, [November, 


B’ks. Capital. Cirenlation.| Date. B’ks. Capital. Circulation 
650 $271,262,165 | Aug. 4 1,656 $ $286,895.51; 
‘ 272,878,895 | Aug. 11 656 287,045 459 
Serer 274,653,195 | Aug. 18 656. 288,403,773 
1,650 414,921,479 276,540,510 | Aug. 25 ; 021,085 
1,650 277.379,660 | Sept. 1 f 289.510) 820 
278,905,675 | Sept. 8 295,179,045 
280,263,890 | Sept. 1,659 291,851,315 
281,234,460 | Sept. eoee 1,659 292,214."99 
282,555,440 | Sept. 29......... 1,659 293,032,902 
283,627,605 | Oct. 13......4.. 1,659 .... 294,072,059 
284,505,675 | Oct. Vcnsbee ce RU hesewkess cs SOE STT 904 
sikaecn asap s, 4 Sie 1,659 £94,686, 689 
The following is a synopsis of the quirterly reports of the National bauks 
of the United States, 1866: 
LIABILITIES, | RESOURCES. 
July 1, 1866. Oct. 1, 1866. | Loans and discounts. $548,216,206 $601,238, 908 
Capital paidin. ... .. $414,170,493 $415,279, 969 | Due from banks 110,674,660 119,734,498 
Notes in circulalation 267,778,678 280,129,558 | R. estate, furniture,&ce 16,728,533 = 17,122.17 
Old circulation as Specie and legal tend. 214,035,870 213,941,477 
State banks 19,996,163 9,819,719 | Cash items........... 96,077,134 103,676,648 
Profit and loss 79,437,251 85,942,606 | United States bonds, 
Due banksand bank’rs 122,448,455 187,411,762 7-30 notes, &c 447,536,300 442,544,949 
Due Treasury of Uni- Bills of banks 17,891,722 17,437,609 
ted States.... 39,105,077 33,400,776 | Expense account 3,030,440 5, 298.375 
Due depositors.... .. 583,290,265 563,510,570 | Overdrafts.,.......... 2,111,288 2,008,695 
Miscellaneous 40,495 Miscellaneous 19,964,774 = 2,490,842 





Total liabilities... $1,476,206 877 1,625,498,060 | Total resources. ...$1,476,266,877 1,525,493, 940 

The volume of National Bank circulation has increased ia three months nearly 
thirteen millions ; while the old issues as State banks have diminished ten mil- 
liens. The loans are fifty-three millions more than in Jaly last; and the private 
deposits thirty millions. 





GEORGIA STATE BONDS, 


The following order of the Governor of Georgia, and notice of the Treasurer in refer- 
ence tu the Georgia State Bonds, are just issued under the act passed in March last 
by the General Assembly : 


Executive Department, MitiepeGevitie, Ga., Oct. 18, 1866. 


In conformity with an act of the General Assembly, approved 12th of March, 1866 
numbered 10, it is ordered : 

1, That all bonds and coupons of the State of Georgia now due, and which were 
not issued in aid of the late war, wheresoever made payable, may be funded on pre- 
sentation at the Treasury of the State, in mortgage bonds of the State, bearing 
seven per cent. interest from the Ist of July, 1866, that being the day of their date. 

2. That all coupons payable in New York or in London, now due, and embraced in 
the descriptive list furnished the Agency by the T'reasurer, may be fanded in bonds 
describea above, on presentation at the National Bank of the Republic, New York. 

3. That all coupons funded in New York be marked paid, and returned to the 
Treasury, with a descriptive list of bonds issued in funding them. 

4. That the Treasurer endorse, or cause to be endorsed, on each bond funded, the 
name of the person presenting it, and that a registry of all bonds issued in the funding 
process be kept in the Treasurer’s office. 

5. No interest is allowed on binds or coupons after maturity. 

Cuartes J, Jenkins, Governor. 
Treasury OF Georota, Mituepe@rvityr, Oct. 18, 1865. 

Holders of over-due bonds and coupons of the State of Georgia are hereby notified 
that, in accordance with the above order, they can receive for them, on presentation 
at this Department, new bonds of the State, dated Ist of July, 1866, due twenty 
years after date, bearing interest at seven per cent. per annum, payable semi annually, 
in January and July, and secured by mortgage on the Western and Atlantic Railroad. 

The bonds being in sizes of $500 and $1,600, holders must present their bonds and 
coupons in multiples of these sums, or make up their deficiency in currency. 
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No provision for payment of interest after maturity of bonds or coupons having 
. . . 5 
been made by the | egislature, it cannot, of course, be allowed at this Department, 
Persons sending bonds in under the above order are requested to write their names 
legibly on the margin, to guard against mistakes in their entry on the records, as or- 
dered above. Jno, Jones, Treasurer, 


THE NEXT WORLD-G RDLE, 
PROGRESS OF THE RUSSO-AMERICAN TELEGRAPH. 

The San Francisco Bulletin of Oct. 17 gives the following details concerning the 
progress of the Russo-American Telegraph enterprise : The Western Union Telegraph 
Company’s bark Clara Bell has arrived from Glujiga Bay, at the head of the Okhotsk 
Sea. Her outward voyage was performed by way of Petropolovski, where she found 
orders to proceed to Ghijiga, which had been selected as the base of operations on 
the coast of the OchotskSea. The Company's steamer George S, Wright, carrying 
Col. Bulkley, the Engineer-in-Chief, arrived at Petrepolov-ki on the 24th of July, and 
sailed on the 6th of August for Anadyr Bay and Norton Sound. The Russian corvette 
Variag, seventeen guns, which had been assigned to the service of the Telegraph 
Company, was at Petropolovski on the arrival of the Wright, and her captain reported 
at ouce to Col. Bulkley for orders. 

The Variag sailed on the 6th of August for the mouth of the Amoor by way of 
Ghijiga and Ochoisk, having on board Count P. Anossoff Russian Commissioner to the 
Telegraph Company, and Thomas W. Knox, American journalist with the expedition, 
who proceeds overland from Nikolaefisk to St. Petersburg. The Variag reached 
Ghijiga on the 15th of August, and sailed four days later for Ochoisk, 

Major S. Abasa, Chief of the Asiatic Division of the Russo-American Telegraph, 
has established his headquarters at Ghijiga. During the past winter he explored in 
person the route between Ghijiga and Uchotsk, and determined the position of the 
lines for that distance. Capt. Mahood explored the route from the mouth of the 
Amoor to Ochotsk, and joined Major Abasa at the latter point. At the same time 
Capt. Kennon made a survey from Ghijiga to the Anadyr Bay, and located the route 
of the telegraph. Thus the whole distance from Behring Sea to the terminus of the 
line at the mouth of the Amoor has*been explored andt be route selected. 

In the region around Ghijiga working parties are busy in the preliminary we & 
and will have a considerable quantity of poles ready by the end of Summer. Frow 
Ghijiga and the mouth of the Amoor the line mostly follows the valleys behind the 
coast range of mountains, but in some places follows the shores of the Ocbotsk Sea. 
Timber is abundant on the most of the route, except in some places where mountain 
ranges are crossed and in the region immediately around Ghijiga, where poles must 
be cut on the Ghijiga River and rafted as near as possible to the places where they 
will be used. Along the whole route, wherever laborers could be procured, they 
have been engaged in the work begun. 

The Government officials have been prompt in affording every assistance to Major 
Abasa and his subordinates, without waiting directions from St. Petersburgh. Count 
Anosgoff has issued orders to all the officials to render any desired service that may 
assist the completion of the line. As soon as the necessary material is received and 
distributed, the work will be pushed with great rapidity. 


TRANSPORTATION OF COTTON. 

The Treasury Department has just issued additional regulations concerning the 
transportation of cotton in bond, to the following effect: 

It having been represented that much hardship and inconvenience are entailed upon 
the sms ler planters and farmers in the interior ~eunties of the cotton producing dis- 
tricts, er in consequence of the enforcement of recent reguiatious concerning the 
removal of cotton in bond, and that additional and mech-needed facilities would be 
offered by allowing bonds for securing payment of the tax upon delivery of the cotton 
at the point of destination to be taken by the collector of the receiving district, instead 
of the collector of the district whence the cotton is shipped, as provided by regu- 
lations, series 2, No, 5, issued from this office under date of July 3!, 1866. ‘Lhe 
following additional regulations upon the sutject have been adopted for securing the 
payment of the tax, an! as affording the measure of relief sought for: 

Parties desirous of bringing cotton to seaports or other places for shipment froma 
other districts, will be allowed to do so upon executing and delivering to the collector 
of the district where such seaport or place is situated, a bond with two or more 
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sufficient sureties approved by the collector receiving it conditioned for the payment of 
the tax upon all cotton for which permits may be granted by the assessor of the dis. 
trict in which such cotton may be grown, This bond must be executed in a penal sum 
equal to double the amount of the tax on the quantity of cotton intended to be re. 
moved and in transitu at any one time during its continuance, and assessors will be 
careful not to grant further permits upon any bond when the tax upon the quantity 
alrearly permitted anounts to one-half of the sum named therein, until certificates of 
payment of the tax on the whole ora portion of the cotton transported under former 
permits are received from the receiving collector, when additional permits may be 
granted ; but in po case must the tax upon the quantity under permit and accounted 
for exceed one-half of the penal sum of the bond. ‘Thus, if the bond is given in 
a sum securing the tax upon 500 bales of 400 pounds each. When this limit is reached 
no further permit should be granted except upon the receipt of delivery and payment 
as hereinafter provided Immediately upon the execution of this bond, the collector 
to whom it is delivered will transmit it, retaining a copy thereof in his office, to the 
assessor of the district whence it is intended to remove the cotton, who will thereupon 
be authorized to grant permits for the removal of the cotton upon application being 
made by the principal or his agent. Upon receiving this application the assessor wi] 
grant permits’ The circular concludes with instructions to the assessor and collector 
and it is stated that if the cotton has not been weighed before removal by a duly. 
appointed weigher, the amount of tax named in the permit will be based upon the 
weight, as certified by the owner or the proprietor of the gin house. In order to 
arrive at the true amount of tax to be paid on the cotton removed under these condi- 
tions, it must be marked upon its arrival in the receiving district by the officer 
appointed for that purpose, to whom a fee of 25 cents per bale will be paid for this 
service, and upon whose certificate of the weight the tax shall be collected. These 
regulations are to beconsidered additional to, and as not superceding those contained 
n series 2, No. 5, or the additional regulations published under date of Sept. 25 1866, 
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The tollowing advertisements appear in our advertising pages this month: 


MERCANTILE, 

Marshall’s Portrait of Abm. Lincoln—Ticknor 
& Vields. " 

L. Prang & Co.—Boston and New York—Hol- 
idavy Publicat ons, etc. 

Howard & Co. — 619 Broadway — Diamonds, 
Watcies, Holiday Gifts, etc. 

Mercantile Library—Clinton Hall, Astor Place 
ani Eighth St. 

Ferdinand Korna—191 Fulton St.—Eau de 
Cologne. 

Lewis Audendried & Co.—1'0 Broadway—An- 
thracite and isitumineus Coal. 

Grover & Biker—495 Broadway—Sewing Ma- 
chines. 

A.B. Sands & Co.—139-141 William St.—Drugs 

Wm. Duryea, agent—165 Fulton St.—Maizena. 

J. W. Bradiey—97 Chambers St.—Hoop Skirts, 

Chickering & Sons—6J2 Broadway—Pianos, 

BANKERS & BROKERS, 
Barstow, Eddy & Co.—26 Broad St. 


Lockwood & Co.—94 Broadway. 
Vermilye & Co.—44 Wall St. 





Eugene Kelly & Co.—36 Wall St. 
DeWitt, Kittle & Co.—88 Wall St. 

We ls, Fargo & Co.—84 Broadway. 
Simon De Visser—52 Exchange Place. 
Duncan, Sherman & Co.—Cor Pine & Nassau. 
1. P. Morton & Co.—35 Wall Street. 
J.J, Cisco & Son—33 Wall St. 
Robinson & Ogden—4 Broad St. 
Howe & Macy—30 Wall St. 

Gilmore, Dunlap & Co.—Cincinnati. 
Lewis Johuson & Co., Washington. 
Ninth N.tional Bank—363 Broadway. 


INSUBANCE. 
Marine—Atlantic Mut 1al Ins, Co.—i1 Wall St. 
Mercantile Mut. Ins. Co.—i 5 Wall St. 
Orient Mutual Ins. Co. 
Sun Mutual Ins. Co.—49 Wall St. 
Greit Western Insurance Co. 
Fire—Hope Fire Ins, Co.—92 Broadway. 
Morris Fire and Iniand Ins. Co,—81 Pine. 
Germania Fire lus. Co.—175 Broadway. 
Aina Insurance Co.—Hartford, 
U. S. Life Insurance Co.—40 Wall St. 





